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TWENTY 


* Over $600,000 Was Distri- 
buted in Addition to the 
Dividends. 


| NET EARNINGS: OF $875,089 


President Expresses Opinion That 
‘Volume of Business Will Increase 
at Least to Advance in 
Merchandise Costs. 


< 


The following figure¢ sums up in 
brief the results of the most success- 
ful year in the history of the Robert 
Simpson Co. of Toronto up to Jan. 31, 
1917. 


Net Earnings 
{ncrease over 1915 


| © fecreased Turnover 
© qwerease in 1915 
Alongside this should be set the 
expectations of the President, H. H. 


| © Fadger, as expressed at the annual 


‘meeting of the shareholders: “The 
indications at present are for a fur- 
ther increase in volume equal at least 
to the advance in cost of merchandise. 
So far the new year has shown this 
rate of increase, and with the ade- 
quate provision made for taking care 
of larger volume, the result should 
continue to be satisfactory to the 
shareholders.” 

As was pointed out before in FIN- 
ANCIAL POST, while the increase in 
the volume of business exceeded $4,- 
600,000, part of this was due to the 
4ncreased value of the goods as com- 
pared with the previous year, and 
part due to increased expenses that 
are in themselves highly creditable 
to the company from a_ patrio 
standpoint. “cB 

Increased Expenses 200 Overseas. 

“Notwithstanding the increased 
yolume and the maintenance of about 
the same rate of gross profit as last 
year, very little more net gain is 
shown because of the great increase 
in expenses,” the president declared. 
“General expenses include provision 
for families of over 200 employees 
who have enlisted. They include also 
war taxes, subscriptions to the Gen- 
eral Hospital, provision against pos- 
sible loss in accounts receivable, and 
bonuses to members of the staff.” 

Mail Orders Growing Rapidly. 

One of the outstanding features of 
the activities of the big department 
store is the development of the Mail 
Order end of the business. This in- 
eluded a fireproof structure of 11 
stories in Toronto with a floor space 
of 8% acres, and a building in Re- 
gina, which with new stable and de- 

efivery buildings in Toronto represents 

© over. $1,250,000 in new plant and 

‘equipment. The new Toronto build- 
ing left more space in the main store 
for local trade, and facilitated the 
growth of the Mail Order business in 


_ «Eastern Canada, while the Western 


branch placed the company in an im- 


') measurably better position to handle 


promptly and otherwise efficiently 
Western orders, where it was handi- 
capped before in competition with the 
Winnipeg branch of the T. Eaton Co. 
FINANCIAL POST is informed that 
the increase in the Mail Order busi- 
ness, partly in consequence of these 
changes, exceeded $2,500,000. The 


» Mail Order houses, as long ago in 


NEWS OF SECURITIES. 


THE FINANCIAL POST'S review of the 
Canadian Security Markets will be found 
On page 2, 3, 4 and 5, under the following 
heads: STERL STOCKS, PULP AND 
PAPER, TEXTILES, MILLING, MINING, 


TRANSPORTATION, ELECTRIC RAIL- , 


Wals, LIGHT AND POWER. Other 
Stocks, including general industrial and 
Other securities not embraced in the fore- 
Soing groups are arranged in alphabetical 
order, aa 


FRIDAY’S PRICES. 


Following are Canadian stock transac 
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GETS NEW CHARTER. 
Co. Incor- 


Transportation 
pany was recently incorporated with 
a Federal charter to take over the in- 
terests of the old company. of the 

me name. The ownership of the 
company ehanged hands some time 
ago, the purchasers paying $2,500,000 
for the assets of the company, which 
include a large fleet of steamers. L. L. 


which Henderson is the president of the new 


makes the toral common stock at the 
close of the year $3,350,000.” 

The common stock held _ before 
amounted. to 27,449 shares, with par 
value of $2,744,900. The dividend of 
$605,100 presented in the form of 
stock therefore represents a bonus of 
21 2-3 per cent. 

In addition there was the regular 
cash dividend paid of $247,041 which 
represents an even 9 per cent. on the 
SS.744000 stock. Total 30'2-3 per 
cent, 

The list of common shareholders 
as given in the last report made te 
the Provincial Secretary’s department 
is as follows: 


. A. Cox Estate 
W. Cox Pstate 
o WUABEP ..cceves eink ice Vinneeias 
. a. in Trust , 


the case of the Eaton Co. now far ex- 
ceeds the local trade in the store and 
promises to go to huge proportions in 
a few years if-present conditions of 
trading continue in Canada and local 
competition does not improve in many 
quarters. - 
$4,000,000 in Goods on Hand. 

Another striking feature of the re- 
port is the amount of merchandise 
on hand on the first of -February, $3,- 


845,465, the amount, of stock that it 


is felt is.required for doing~business, 
in other words a rival to compete 
on an equal footing would require $4,- 
000,000 in merchandise, and $4,871,- 
850 in land and buildings, or nearly 
$9,000,000. 

The amount allowed for merchan- 
dise, moreover, does not represent the 
value based on present . wholesale 
prices, but in the main, those of 
months ago when a large portion of 
the goods were bought, for it is held 
down rather to a cost basis for safety 
sake. 

The merchandise on hand as shown 
by the inventory of Jan. 31, 1916, was 
some $400,000 less. The figures for 
several yéars back compare as fol- 
lows: 

Inventory, 1917 
“ 1916 


es 1915 


The enormous increase of nearly 
50 per cent. compared with two years 
ago is due partly to increased values 
of goods (for the same quantity) and 
partly to the heavier stocking up that 
was done the past two years in antici- 
pation of still higher priees and diffi- 
culties in the delivery of goods from 
the mills. As the market is so high 
now, and there is some apprehension 
in trade circles against holding on to 
high priced stock too long—lest the 
market sag—it is probable these 
figures, one year from now, will be 
reduced. 

The increased sales must be re- 
garded as satisfactory and, the 
amount, which is close to $4,700,000, 


compares with an increase of only. 


$288,000 in 1915 over the previous 
year. 

The present assets and liabilities 
now mark out as follows: 


Sinking Fund 
Property 
Investments .. .- ««++> 


$9,029,739 
$ 904,915 


5,494,900 
422,208 


$9,029,739 

In the assets the property shows 
an increase of over~ $800,000, being 
the new Mail Order building on Mut- 
ual Street, Toronto. The Western 
building, in Regina is included under 


“Investments in Associated Com- 


ies,” at $410,318.40, which about 
panies,” at $4 oi 


company, which has just launched a 
new 11,000-ton steamer for the lake 
traffic. The new charter increases the 
powers of the company considerably. 


B. O. T. CO, CHANGES HANDS. 


Canadian Brass Manufacturing Com- 
pany Now in Control. 


The Canadian Brass Manufacturing 
Company. of Galt has acquired the 
ownership of the B. OQ. T. Manufac- 
turing Company of Toronto. The 
latter was established in 1910. The 
head office of the combination will be 
at Galt, and the Toronto company ab- 
sorbed becomes a branch. The board 
of directors includes: G. A. Dobbie, 
Galt, president; 8S. F, Scott, M.P., 
vice-president; G. E. Fisher, manag- 
ing director and secretary; and F. A. 
Seott, H. Leddon and ‘B. O. Tilden. 


LAKE GRAIN 
ig RATES HAVE 
BEEN RAISED 


Shippers Are Now Paying 
From Six to Eight 
Cents. — 
Mr. Norcross admitted that - the 


lake grain rates had. been increased, 
and said that between six and eight 


cents was being paid at the present. 


time. He. Was non-committal, how-. 
éver, when aaked whether the Canada 
Steamship Lines had made any con- 
tracts at the increased figures. _ 

“An increase in rates was inevit- 
able,” said Mr. Norcross, “when it is 
rememberéd that the cost of operat- 
ing the steamers has very materially 
increased. Factors that have contri- 
buted to the boosting of rates are the 
very high price of coal and the in- 
creased wage scale that has to be 
paid.” .. 

While insisting that there would be 
no scarcity of tonnage, and stating 
that shippers need feel no uneasiness 
on that score, Mr.. Norcross antici- 
pated.a very busy season on the lakes, 
and a very prosperous one for his 
company. 

In an interview with THE FINAN- 
CIAL POST, J. W. Norcross, vice- 
president and managing director of 
the Canada Steamship Lines, stated 
emphatically that there would be no 
lack of tonnage to take care of the 
lake business this season. “Whatever 


steamers are required to handle the 


traffic will be’ available,” he said. 

“If there is any congestion it will 
be in getting the stuff to the sea- 
board, and in unloading it at the low- 
er ports of Georgian Bay and Port 
Colborne. We will have just as much 
tonnage as we had last year, but it 
will be a different class of tonnage.” 

Mr. Norcross pointed out that in 
addition to the Canada Steamship 
boats, the Montreal Transportation 
Company had just launched an 11,000- 
ton steamer, which would be an im- 
portant addition to the lake fleet. 

The ice is now breaking up, and 
Mr. Norcross expects that traffic will 
open on the lakes about the 25th of 
April. ‘ 

Ocean Season. 
The first ocean arrival is not ex- 


76e.isa | pected until about May ist. This will 


be about the same time as the St. 


200} Lawrence season opened last year. 


Following are the dates of the first 
ocean arrivals for the past four years: 


A bill introduced in the interests of 
has been “hoisted” 


An 
ture of Canadian trade 


U. S. PREPARING 
‘FOR THREE MORE 
YEARS’ WARFARE 


American Opinion is That 


Hard Fighting is 
Still Ahead. 


BUSINESS BEING ADJUSTED 
Government Regulation Will Control 
Prices But Will Stabilize Indus- 


try By Insuring for Margin 
of Profits. 


A significant feature of the actual 
war preparations being made by the 
United States in association with her 
European Allies is that they provide 
for a three years campaign. We in 
Canada are in danger of accepting the 
situation with too much optimism. The 
best American opinion is that up to 
the present time the advantage has 
been with Germany and that there 
is still a long, hard war ahead with the 
possibility that it may go the: full 


‘| timé referred to. If there is an earlier 
‘| ending, it is expected to be a strategic 


capitulation on the part of Germany 
rather than her actual defeat or ex- 
haustion. In this connection it may be 
recalled that in 1914 THE POST made 
the prediction that the war would last 
between five“and six years and for 
-this, as well as other forecasts, which 
have since been proven to be correct, 
was severely criticized. - 

One of the features of the American 
preparations is that steps are being 
taken to restrain the movement .of 
prices, particularly for munitions and 
general military su . This has 
already been effective as regards cop- 
Eris ‘cageinaal, (-bhle iipauien of 
arly mo 
power on the part of the state over in- 
dustrial operations, together with the 
intimation of President Wilson that 
War expenses will be largely financed 
out of current revenue—forecasting 
increased taxation—is no doubt hav- 
ing some ‘effect upon the investment 
and business situation. However, the 
unsettlement is not great considering 
the abnormal developments, and on 
the other hand the fact that war busi- 
ness is being organized on a three- 
year basis, and that there will be rea- 
sonable assurance of orders at fair 
profits for that period, should have a 
counteracting effect in placing busi- 
ness on a reasonably solid basis for 
that period. Opportunity is also cre- 
ated for creating reserves and read- 
justing industry to conditions which 

will prevail after the conflict. 


The Big War Loan. - 


There appears to be a difference of 
opinion as to the effect of the pro- 
posed immense American war loan 
upon the investment market. On the 
one hand is to be expected the general 
stiffening of the situation as the result 
of raising such a large sum of money. 
However, the rate offered is so low and 
the money will be circulated to such a 
large extent at home that the general 
effect may not be very noticeable. - Ex- 
isting British- and Allied securities 
have taken on a better tone. So far 
as Canada is concerned there is not 
likely to be any marked effect, al- 
though we should expect to do our 
own financing for the period of the 


war. 
The Agricultural Outlook. 


Attention is now being given to the 
agricultural outlook. Labor is recog- 
nized as the great factor in this year’s 
results, The situation in Western 
Canada is of particular interest. E. 
M. Saunders, treasurér of the Can- 
ada Life Company, reports that ad- 
vices from company representatives 
indicate that there is no serious short- 
age of farm labor in the prairie coun- 
try and that the area seeded will be at 
least as great as a year ago. 

The opening of navigation calls at- 
tention to the resumption of the wheat 
movement from the head of the lakes 
and the fact that there are still-large 
reserves to be marketed at prices which 
mean much to the company’s available 
cash. The totalof all grains at ter- 
minal and interior elevators on March 
Sist was 48,757,984. This total is 
smaller than the 55,875,601 reported a 
year before, but much greater than the 
18,942,106 bushels of 1915. 

Sir H. Pellatt’s Views. — 
attitude as to the fu- 
eonditions is 


Axnvat Supscerpriow $3.00. No, 15 


ern 


taken by Sir Henry M. Pellatt in the 
annual report of ‘Steel and Radiation, 
Limited, of which eoneern he is pre- 
sident. War business, he says, has 
brought benefits which are not transi- 
tory, but will assist in‘developing the 
business of the Dominion along sound 
lines.. After the war he looks for a 
readjustment of trade conditions, with 
old lines resumed on an enlarged 
basis and new trade channels opened; 
these changes Will, in his opinion, be 
effected with the same rapidity as 
was the readjustr:ent for the making 
of munitions of war when other busi- 
nesses were on the decline. Sir Henry 
points particularly to the steel in- 
dustry, in which he is extensively in- 
terested, stating that the immense 
unfilled orders cannot all represent 
munitions of war, but must in a large 
measure represent the general trade 
of the country, and will thus eontinue 
after the war'is over. Further in 
this connection, attention is called to 
the improvement in the building situa- 
tion, there being more business in 
contemplation and more inquiries be- 


ing made than at any time since the 
outbreak of the war. 


NEW COMPANY TO 
SUPPLY CATTLE 
TO GREAT BRITAIN 


British Cattle Supply Com- 
pany Has Recently Been 
Incorporated. 


An organization known as the Brit- 
ish Cattle Supply Company, has re- 
cently been incorporated with a view 
to encouraging an increased prodic- 
tion of cattle, so that the British Gov- 
ernment need not be dependent on 
American producers for their supply. 
The new association is an outgrowth 
of: the National Livestock Associa- 
tion. The National executive of this 


‘association, composed of Hon. Duncan 


Marshall, Minister of Agriculture of 
Alberta; Hon. Peter Talbot, of Al- 
berta; Hon. Nelson Monteith, and Mr. 
McIlroy, M.P.P. for Carleton, are all 
actively associated with the new ven- 
ture. 


The British Cattle Supply Company Co 


was originally incorporated in March 
last, with a capitalization of $2,500,- 
000. Since that date, however, the 
scope of the undertaking has been ma- 
terially enlarged, and at -a recent 
meeting of the directorate it was de- 
cided to increase the capitalization of 
the association to $5,000,000. The 
official government endorsation of 
this increase was given on April 5. 

The stock of the association is di- 
vided into 50,000 shares of $100 each. 
The great proportion of this stock has 
already been assumed by members of 
the executiv@and others closely asso- 
ciated with the livestock industry. 
The balance of stock approximating 
$1,000,000 will be placed on the open 
market at as early a date as possible, 
probably within the next two weeks. 
Shares are being issued at par 40 per 
cent. upon allotment, 30 per cent. in 
one year, and 30 per cent. in eighteen 
months. ~ 

Already this association controls 
492,000 acres of land, mostly in Al- 
berta, part of which is actually owned 
and part held under lease. This will 
be largely increased by three large 
areas in the new Ontarie belt. The 
association have been granted this 
land under lease, and it only remains 
for a committee of the association 
that has not yet been appointed to 
look over the available land and make 
their selection. : 

It is understood that the lands 
leased, both in Ontario and Alberta, 
are held at a merely nominal rental, 


5 cents an acre being the amount sug- 


gested. 

The purpose of the association is to 
place on the Iand as soon as possible 
50,000 head of breeding cattle... This, 
of course, will take some considerable 


time, as such a number of suitable 


cattle are not immediately available. 
All arrangements are being made, 
however, with the idea of providing 
for financing this immense project as 
well as for the handling, care and 
feeding of the cattle when received. 
As the officials of the: stockyard at 
Montreal, Winnipeg and Toronto ate 
on the direetorate of the association, 
is an indication that this projeeted 
purchase will be expedited as much as 
possible 


The new assogintion te alreafly in 
active eperation; a number of ranches 
Continued on page ¢. : 
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PRINT PAPER 
MAKERS HAVE - 
BEEN INDICTED 


U. 8. Department of J: ustice 
Charges Them With Con- 
spiring to Control Prices; 


CANADIANS ARE INVOLVED 


Federal Trade Commission Arranged 
Price With Manufacturers, But 
Justice Department Would 
Have no Compromise. 


New York, April 18.—Seven of the 
most prominent manufacturers of 
newsprint paper in the United Sta: 
all members of the executive com- 
mittee of- the Newsprint Manufac- 
turers’ Association and controlling 
more than 55 per cent. of the news- 
print paper manufactured in this 
country,. have been indicted by. Fed- 
eral Grand Jury on the charge that 
they had formed an .unlawful con- 
spiracy-in restraint of trade. It. is 
alleged in the indictments that the 
Seven men arbitrarily fixed the prices 
of the product which they controlled; 
that they have restricted the output 
of the factories, and that they have 
prevented legitimate competition. 

Men Concerned. 

In presenting the indictments Spe- 
cial Assistant Attorney-General Bain- 
bridge Colby requested Judge Cush- 
man to issue bench warrants at once 
for the arrest of the men indicted. 

The men indicted are: 

Philip T. Dodge,’ president of the 
International Paper Company. 

George H. Mead, president of the 
Spanish River Pulp and Paper Milis; 
the-Lake Superior Paper Co. and the 
George H. Mead Co,.of.Dayton, Ohio. —. 

George Chahoon, Jr., president of 
the Laurentide Co., and of 
the Canada Export Paper Co. 

Gordias H. P. Gould, president of: 
the Donnaconna Paper Co., and the 
Gould Paper Co. 

Edward W. Backus, president of 
the Minnesota & Ontario. Power. Co., 
and the Fort Frances Pulp & Paper 


Alexander Smith, banker, interest- 
ed Iargely in paper company financ-_ 
ing... 

Frank J. Sensenbrenner, vice-presi- 
dent of the Kimberley—Clark Co. 
Going on Some Time. 


Investigation into the situation in 
the newsprint paper trade has been 
going on in Washington for some 
time. Government officials declared 
that they had evidence of great in- 
creases’ in prices which threatened to 
stifle the newspaper industry of the | 
country, and the matter was taken. up 
by agents of the Federal Trade Com- 
mission. 

.Two months ago the Government 
appointed Mr. Colby and Mark Hy- 
man as Special Assistant United 


| States District Attorneys, to further 


prosecute the inquiry in this city as 
the headquarters of the Newsprint 
Manufacturers’. Association has. its 
headquarters in this city at 18 East 
Forty-first street. To-day’s indict- 
ments followed the examination of 
scores of witnesses. 

Members of the newsprint trade 
called to the stand, blamed the Euro- 
pean war for the price increases of 
from 100 to 1,000 per cent., which the 
attorneys discovered. also 
blamed. a recent ban of the British 
Government on the of 
wood pulp or paper to the United 
States. Despite these assertions the 
inquiry was continued into « all 
branches of the newsprint industry 
with the result that the seven men 
were indicted on charges of violation 
of the Sherman anti-trust law. 

. Department of Justice Firm. 

The Federal Trade Commission as- 
sert, that when Mr. Dodge the chair- 
man of the Newsprint Manufacturers’ 
Association learned of the evidence 
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Established 100 yoars'(18.7- 917) 


Capital Paid up, $16,000,000. ‘Reserve Fund, $16,000,000. 
Undivided Profits, $1,414,423. es 
Total Assets - - - $365,215,541. 


BOARD OF DIRECTORS: 
~ Sir Vincent Meredith, Bart., President 
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R. B. Angus, Esq. E. B. Greenshields, Esq. Sir William Macdonald 
Lord Shaughnessy,&.c.v.o. C, R. Hosmer, Esq. A. Baumgarten; Esq. 
H. R. Drummond, Esq. D. Forbes Angus, Esq.’ Wm. McMaster, Esq. 
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THE BANK OF BRITISH NORTH AMERICA 


Established in 1836 Incorporated by Royal Charter in 1840 
Paid-up Capital - $4,866,666. Reserve Fund - $3,017,333.33 


Head Office—S GRACECHURCH STREET, LONDON 
HEAD OFFICE IN CANADA—St. James Street, MONTREAL 
a H, B. MACKENZIE, General Manager 


Advisory Committee in Montreal 
: SIR HERBERT B, AMES, M.P. 
W..B. MILLER, Esq. W. BR. MACINNES, Esq. 


This’ Bank has Branches in all the principal Cities of Canada, inclu 
Dawson (Y.T.) and Agencies at New fork and San Francisco in the Uni é 
States. Agents and Correspondents in every part of the world. 


: Agents for the Colonial Bank, West Indies _ 


Drafts, Mo’ Ord Circular Letters of Credit and Travellers’ Cheques 
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Savings Department at All Branches 
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Full compound interest paid at highest bank rate on 
Savings Deposits of One Dollar and upwards. 


Branches and Connections throughout Canada 


HEAD OFFICE & NINE BRANCHES IN TORONTO 


IMPERIAL BANK OF 
CANADA 


Dividend No. 107 _ 


NOTICE is hereby given that a Dividend at the rate of twelve per 
cent. (12%) per annum upon the paid-up Capital Stock of this 
has been declared ths 


on and after Tuesday, the Ist day of May next. 


’ 
The transfer, books wil] be closed from the 16th to the 30th April, 
1917, both days inclusive. 


The annual meeting of the shareholders will be held at the Head 
Oe en Ok ee ee 1917, the chair to be 


By order of the Board, 
Toronto, 2ist March, 1917. 


‘The Weyburn SecuntyBank 


_ Chartered by Act of the Dominion Parliament. 
HEAD OFFICE, - WEYBURN, SASK. 


NINETEEN BRANCHES IN SASKATOHEWAN. 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis. Minn.; Jos. Merg- 
ens, Vice-Pres., Weyburn, Sask.; J. A. M de, Weyburn, Sask.; 
Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; 8. E. 
Oscarson, White 8.D.; Chas, A. Johnson, Weyburn, Sask.; H. 
O. Powell, Gen. Mgr., Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 


“E. HAY, General Manager, 


INCORPORATED 1855 


HEAD OFFICE, MONTREAL 


| THE MOLSONS BANK 


$4,000,000 


Capital Paid Up_—s«- f 
4,800,000 


Reserve Fund -_ - S 
: ‘ * 
Collections _ 
may be made through this Bank in all parts of the 
Dominion, and in every part ofthe Civilized World our . 
Agents and Correspondents, and returns remitted at 
rates of exchange. Commercial Letters and. Travellers’ Oir- 
cular Letters issued, ayailable in all parts.of the World. _ : 
EDWARD C, PRATT, General Manager. 
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Weakness has developed in steel se- | ©° *° wee te as Beinn cottons nearly ‘ 8 year. 
curities in sympathy with a decline in irre engrar hee wetted up. [@ condition that was essential to safe | f0q uuae retain strong 
Wall Street due to-liquidation in an- | ft will be remembered that Russian con- | buying and a continuance of the brisk | _ 
ticipation of war financing by the | tract anexaine &. ee the |sales of 1916.|. But it is MONARCH KNITTING a 
U Go ent. has Sone Geum ‘ cstieiated at $8,000,000. that more advances must come. Al-| The resolution submitted ta. the 
ar 9 a About one-third of ine. insurance oe ee ae Oe aan 
an e ines ’ " | approximately $3,250, have been p . § xpected 
ther than to any falling off in the in- | and it is believed that the whole amount of cial to haye! struck many of the , 
y * Opposition of & 
trinsic value of the stocks. Trading | !usurance will now be collected without buyers there. - ; oat ine but tw 


has not been particularly heavy dur- | ™%" ‘itfculty. 
page Sint alas? a ova, Scotia CANADIAN LOCOMOTIVE, .of ‘raw material. The co 

Steel showed some activity, the.sell- | ne stock of the Canadian Locomotive of raw material. ‘The common sti 

ing, however, carried the price down | Co.-has been fairly active this week and |fear of a scafcity of goods would | applied this week to the Bona! coud 


about two points. Steel of Canada, | has sold up to 62 The company is mak- | incline U.S. déalers-to plunge; that | sold last week at 80 and soy. 


ing both munitions and locomotives, and . . 
which is now ex-dividend, 1% per is understood to be doing so well that talk most were well! stocked up and prices 


cent., has also declined to around | 5, the street runs to the likelihood of the.| now were too high to risk specula- MILLING 
63%. An interesting development is | common shates being put on a dividend |tion. But the New York- Journal of |. 
the proposed amalgamation between | basis this year. It has all the orders for | Commerce on Wednesday declased 


the Dominion Steel Foundry and-its | locomotives that it can handle for some | that the markets were “under the in- | Securities Had g Quiet Week 
subsidiary, the Hamilton Steel Wheel | essa ie iractically assured in view | fluence of government demands in an Leaf Softer in Mone 
‘one. 


Co. Both concerns are located at | of tne shortage of motive power on the |increasing degree,” and that many 
Hamilton, Ont., and engaged upon hb tag coneenes peas ¥ now | buyers of merchandise appeared to 
stronger than at any time in its history : 

the same class of work. and althongh it is now only around 62, the | ave lost their heads. They seem to | By J. L. Rutledge, Editor Canadian Crees 
Close Close stock was as high as 67% last year. This think that there is going to be an The activities in all millin ; 

April4 April12 Change | year it has been as low as 52%. The cur-| abnormal scarcity of everything) ties during the enak”weelk & securi. 

30% 380 rent fiscal year ends on June 30 and it is | growing out of war, and by forcing slight; even Maple Leaf thet ba 

, en- 


will run about $100 600 ‘oe is seoer mills to hurry deliveries not yet due | joyed such a phenomenal run 
35 per cent. on the common stock of $2,-| they are throwing manufacturers | the past weeks, has dropped back into 


000,000 after the provision of $15,000 for | into a favor of high price ideas.” |g period of comparati ; t 
preferred dividends, The New York paper deprecates this though there was cil ioe a 


action; “there is a superabundance of displayed. Th 
DOMINION STEEL FOUNDRY. dry goods merchandise of many kinds ined ee 2 


The Dominion Steel Foundry. and the |in the market,” it declares. 
Hamilton Steel Wheel Co. are to be amal- While raw cotton arid wool are cer- | Some sales were noted in Lake of the 


gamated through an exchange of shares of * - 
the two companies for shares of a company tain to adVance under the heavy gov< Woods, the stock showing a slight 


A report is current that the Do- | to be incorporated under the name of the ernment che hae ait pur- | tendency to firmer prices, 
minion Steel Corporation has sold its | Dominion Foundries & Steel, Ltd. The | poses in the States, wholesalers |} The conditions facin illing~ 
entire output for the first half of 1918 | PToposed exchange will be made by the new | Canada so far as FINANCIAL POST |concerns in Canada . ” — 


ate com fol ( : : ° 
to the Imperial Munitions Board. All|, inet a he Sel sete age bc ean learn, are not likely to advance | fraught with a good deal of diffeulty 
the steel companies are filled up with | will be given in exchange for each common | Prices for some time, even In the face | The transportation difficulty is seulia 


business for the balance of this year | share of Dominion Steel Foundry. ‘One-8‘|of higher quotations across the bor-|and is a serious condition that mili- 
and have considerable business on | Per cent., cumulative preference share of | der. This will not restrict buying 45 |tates against any increased activity 


hand for at least the first quarter of the new company will be gives in exchange") further advances. otherwise would | on the part of these institutions, 


E : for one 7 per cent. preference of Dominion 
next year. The situation in the steel | Stee! Foundry. One common share of the | have done. On the other hand, many| One of the larger milling companies 


trade is improving and production is | new company (par $100). will be given in | of the United States mills will be | with mills in the West, and distribut: 
on the increase. Raw materials are ee for four shares (par $25) of | forced to limit their exports and in |ing machinery in the East, has been 
moving in heavier volume, the conges- | f2™liton Steel Wheel Co. The capital of | competitive lines Canadian mills will | very seriously hampered by this re- 


n rs 7 the new concern will be $6,000,000 and its : i icti 
tion on the railways having been re- | head office will be at Hamilton. The Ham- | thus be favored in the domestic mar- | striction. They have been restricted 


lieved to a considerable extent. ilton Steel Wheel Co. was organized last | ket. to five cars weekly over i 

i : : y one railway, 
Opinions” vary considerably as to ne een operations nearly four| Labor difficulties are not becoming | and four cars over another. This not 
how prices of steel will be affected go. any more acute so far as number of only affects flour, but all mill feeds as 
by the American Government’s parti- DOMINION STEEL CORPORATION employees are _concerned, ; althoug well, all milled goods being subject 
cipation in the war. The question has | tne report, which the FINANCIAL Post | the constant shifting of girls, from/to the same restrictions. 

a direct bearing on the earnings of | believes is well founded, that. the Imperial | one mill to another or to munition Moreover, export facilities are 
the steel companies and is therefore: eaten Board has contracted for all the | factories, im lessening the average | scarcely better. Some shipments are 
of great importance both to the con- | S2éll steel that the Dominion Steel Corpor- | efficiency, and to that extent the out-| being made on Government buying, 


; ation can produce for many months, i omestic 
sumer and stockholder. The Cana- a great deal of interest sal seen ae put and net profits. bat, the ye Rasinenn for. 4 ; 
account is practically at a standstill. 


dian steel companies by reason of | Montreai, While no official confirmation 

their contracts for. shell steel are pro- | could be obtained from the Dominion Steel The statement of Stanfield’s Limited, un- The wheat market of the past week 
tected to a large extent from the ef- ere Workmann’s cryptic comment, | derwear manufacturers, shows how steadily |has shown some phenomenal ad- 
fect of outside influen ces, but as re- a egraphed Srom New York, “Cannot con-.| the management has been strengthening the vances, It is generall conceded that 

. “other. steel products rm report,” is not regarded as a denial | company and piling up resources against thi rauy : 

gards prices on otner of the story. If correct, this sets at rest the future. The following table is interest- is has been due in the main to the 
they will be affected inasmuch 48 | the many rumors that all shell contracts in ing in this respect, taken from the state- bullish report of the United States 
prices in Canada follow closely those | Canada were to be cancelled in June, and | ment of liabilities in 1915 and 1916 respec- | Government on the crop prospects in 


sy: : . The would indicate that the Imperial Munitions : ar 
prevailing in the United. States Board expects that shelis will be -teauined tively senik 3916. the West. The condition engendered 


U. S. Government is making arrange- | by the British Army a lon by thi 
7 : # g time yet. R bad debts .. $50,461.86 $ 40,461.86 | DY Sal¢ report were, of course, in- 
ments with the steel companies fox The stock, which closed at 64% last week, Guar, reserve (mdse) 33,646.02 ~ 37,608.13 | creased by the entry of the United 


fixing steel prices which it is stated | was weaker this week, selling as low as 62 | Special reserve 50,000.00 113,650.00 | States into alliance with ‘the Allies, 


will be considerably lower thaif cur- | °° Wednesday morning, but closing strong- | Sinking fund reserve 93,150.00. 129,983.75 | and the probability of early active 


is question | °T ®t 63% in the afternoon. The trading | Res. for West. acts. 20,705.63 30,705.63 me, 
re re unset: |" nom General reserve 73,195.44 _ 60,000.00 participation. . On Thursday of this 
, 


ee eae fit and loss. 37,208.31 
tled, for it remains to be seen what FOUNDRIES & Bal. pro ’ esr 
action, if any, the mills in the U. S. FORGINGS. The profits, after paying bond interest, mal figure of 2.19% under the 


: : Canada Foundry & Forgings’ output of | sinking fund and contingencies, amounted to | urge of these two conditions. The 
will take in regard ta prices to do- | shell forgings for the month of February | $109,688.83. The cash om hand and in the | Winnipeg market, while more conser 


mestic and foreign consumers. In the | reached the enormous total of 425,000, which | bank 1s $136,106.44, vative in tone, still showed some un 


is a very large iner 

latter category would be included g ease over the figures for ; 7 

Canadian Senecies The fact that prices | ‘'® cotesponding month last year. The CANADIAN CONVERTERS. heard-of prices, the high of Thurs- 
Plants are running to their maximum ca- Another week has passed without any day’s trading reaching 2.12%, the re- 


of steel to the American Government, | pacity for twenty-four hours a day. The cord fi i 

and probably ultimately to the Al- — of the James Smart lduantaeastions enero re — vara ee a a aeidaa ne: aa en ere ae 

lied Governments, will be lower than Won a subsidiary of the Canada Foundry & | made at 41 for common. vanes ‘over’ th i ¢ th : 

present values, may possibly tend to orgings, show the various satisfactory in- on eee vee ClONe' Of the rer 
1 readjustment to lower | nee moter ee poe tue, correaponding CANADIAN COTTONS day’s trading. 

a genera J three months of the previous year. This is . * ioe i 

With all their mills operating to the-ca-|_, 48 @ result of these market condi- 
labor, Canadian | tions, flour advanced twice during the 


levels. In view, however, of the enor- | all domestic business, and does not include 
mous demand for steel and sold up / any war orders. | While the earnings of | Pacity of sae ae ae o oe k total # e790 coal 
condition of the mills, higher prices ada Foundry & Forgings continue very | C°ttons continues cutting down the lead | week, a increase o 

’ large, THE FINANCIAL POST would not | t?@t their spring and summer orders gained | which brought , the price to $10.70 a 


might logically be expected. The con- | be ‘surprised if the’ them th high- 
: : : ’ e company d on them through the phenomenal rush to j 
tinued increase in the price of pig |climinate the bonus in oo “aeer oe stock ap. They have found: that orders for a Pie tae hes oad 
nem tates” ah important factor in | “The matter hag not been discussed by the next fall are not as heavy as one year ago, est fi for flour prior to this was 
the situation and under normal condi- | 4!tectors,” satd President Weir to THE | °¥!ng to the excessively high prices and the | $10.50 in November last. 


FINANCIAL POST, but personally, 1 | f@F Of almost anything imaginable happen- {| The general wheat situati ow. 
woul mportant bear- . S h ituation, how- 
tions would have an i t T- think that the policy of the ceuidansin ing to the cotton market, in rews at least. | ever, js reported os on apron 


ing on prices of steel products. The | whose earnings have been For all that a representative informed THE | ,. - : 
situation is intensely interesting and | the past year ‘will be to deelde reg a FINANCIAL POST this week that in mpst | Slightly; good rains have fallen in the 
developments will be followed close- | °f distribution that will be permanent.” | 2 thelr fall lines they are sold up to vext | Western States, with: a consequent 
ly: a Lead also stated that the high cost of aes roan ieee make it certain that | improvement in crop prospects. 
Another sharp advance in wrought pipe | cessary to have lecée anion dvemeuin for | for the present year + a Uniess cae report, too, that the crop in Alberts 
of $4 per ton following. a $6 advance and | financing. Proposed extensions uae alee pected labor troubles loom~up. is fully 50 per cent. higher than last 
another of $4 last week makes a total ad- | be provided for. There have been no sales | The Present week proved a quiet one for | year. These conditions should have 


ee 


By P. Bain, ME., Edftor Canadian. 
Machinery. 


imburse the president and general 


quires in view of the abnormally high 


EFT tt+t | 
weewre oe wre 
e eR F 


es, however, 
decline over 


+ 
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ee 


vance of a in less ims " ee ae of the company’s securities for some time, | ©224dian Cottons as well as Canadian Con- | the effect of relieving the situation 
igher prices are attribu © shortage | the most recent quotation bein verters, aud not a sale bas been registered 
and high cost of raw materials. The ex- | th € 150. At _— 
pected advance in rivets has materialized, sa ene — pies ms the stock ear ager the eae sti prego . OGILVIE FLOUR MILLS. 
boiler rivets being now quoted at $6.65 and | 12 : as been paying 7 See ed ficulties nor 
at a #30 per 300 ibe ‘btee per cent. with a 12 per cent. bonus. and at 76% in preferred, ten days ago. the eee ees od eet nee tana 
Pressed spikes are also er, securi Flour 
now suet at $5.20 per 100" Ibs, eee. TEXTILES ate Mills Cumann, on aan hi having 
Plates and tubes are very firm at current It is now one month later than last | changed hands at 140 on Tuesday, a8 com 
quotations and. higher prices are looked spring for the opening of fall prices, and | pared with 137, the closing price the last 
for in the near future. The demand tor | Securities Pass a Quiet Week With- | #% yet there has been no indication of a | week in March. In spite of adverse fac 
plates, principally from ship rs con- out 
tinues enormously heavy. Gales of ship a en Co. to venture to fix their list definitely. | very satistactory. The extensive orders tt 
plates have been made at 8c mill, an extra- ages. They are holding back owing to the extreme | ceived from foreign governments are see? 
ordinary high price but likely to be eclipsed | py yy Black, Edi uncertainty as to the trend of raw cotton | ing the company’s mills busy, and are to 8 
before long. Me Editor Dry Goods Review, | prices. A few prices have been fixed for big | large extent replacing the export business 

The pig iron market continues very firm |_ Textile securities for the first time orders where the jobbers insisted on getting | ordinarily received through comme 
ae oe - — on a = — on in the past month, passed through a el Reyna at once, and these were at | channels. 
Ty Fy coee ve wee coe rg oe — sc ae during the present | lines is held off the better position the mills LAKE OF THE 1 THE WOODS. 
pig iron and have withdrawn prices on eek. 0 advances In common were | Will be in with respect to their spring de- 
foundry iron. Victoria foundry iron is now recorded and sales generally fell off. — that are still far behind. 

i @ movement of the stock is slowing ; 


“We are three hundred carloads behind is 
of the Woods Milling Company, @ 


'| @ little, although the public has not lost its THE FINANCIAL POST this week. “It’s 20 © 


owing to the sold up condition of the fur- appetite, There were some 60 shares dealt 
avotng #0 Butte furaace on Ne- fos: [into the war. ‘The world-wide sear | under ist week, while’ the eceene cee 
quoting jo furnace on oun- | 12 . world-wide sear- w while the preferred re- 
dry iron, - feity of goods has created a peculiar| ™#ed dormant as it has for the last | ever.” We ha just recared 2 age 
sensitiveness. and inter-dependence ee from 
ee among the manufacturing M REAL 
After closing at 134% last week, Dominion | and, like a law of physics, a eee The Sees ae SS uae 
Bridge suffered@ further decline this week, | ing factor that arises in any one 
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to sell goods,” he continued, “but i 


ve been put up in the | Dolders at Dunnville last Saturday ty me % 


for their personal guarantees of bank 58 j 


assured now of the heavy advances it ei 


the high prices of the preceding week. - 


25,000.00 | week May wheat reached the phen- . 


readiness on the part of Dominion Textile | tors, the earnings of the company have bees — 


orders,” said a prominent official of the _ 


in at 82% and 83 for the common, a shade is dnother matter to get them delivered. The % 


office stating that oF ‘£4 
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in > hat was mai 
were eines ceban 


r taking over this b 
the details of this n 


not yet been 
mt Mr. Shaw, 


the 

tieipate that ft will ¢ 
a far as Canadian int 
to any extent, as Canad 


nt pretty well cont 
hear a The rest 


centage of good flour 
rigorously pressed 

tee being experienced 

Shaw also stated that 


periencing any particul 
way of obtaining tonn 
was being arranged for 
Government, the bulk 
being on Government cq 


PULP ANLI 


Little Activity to E 
Group, the Trend 
ing . Still D 


By W. A. 
A survey of the 
and paper stocks 
very little movemer 
are at a low ebb. 
range slightly - low 
ago, the net change 
being a decline of 1 
altogether from the 
eral market conditio 
the situation as reg 
newsprint is. still s 
there is no incentive 
following table gives 
the week:— 


Laurentide 
Riordon 
Spanish, com. ... 

do., pref. . 
Wayagamack .. . 
Brompton 
N. A. Pulp... 

Net change, 7 stocks 


The sensation of t 
circles has been the 
Federal Grand Ju 
of officers of the exe 


of the Newsprint 

turers’ Association oj 
controlling fifty-five 
newsprint paper pt 
country, they were 

in restraint of trad 
the Sherman anti-t 
manufacutrers and 4 
ent in financing news 


panies have been ind 
A delicate point is 


tion ‘of the American cé 


operative in Canada. 
men indicted are 
interests are very lq 
and the paper supp 
in the main the prog 
mills: 


LAURE}, ’ 
For a second week 
transactions in the share 
Company, and neither of 
nesday were quotations 
‘board. The last previo 
Thursday of last week, 


offered at 187, with bids 


RIORDO 

After its advance to 127 

annual meeting, dealing in 
been slack. The price 
Wednesday of last week, 
day. Such small sales 


week were put through a 


SPANISH & 

There would appear to 
preferred shares of the 

pany, for after selling a} 
ten-share lot brought 
Since early in February 

fluctuated between 63 an 


stock has meanwhile b 
around 16. It sold as 
the previous week. : 


WAYAG 
Traditig in Wayagamac 
more active this week. 
last week ghe stock has 


to 79, selling in single lo 
day of the week. 


BROMPTON 

Brompton has been we 

day. After selling up to 
elined to 54 on Monday 
day. On Wednesday a 
developed, and the price 


NORTH AME 

After the heavy tradin 

last week, when 1,425 5 

there has been little mov 

On Tuesday it declined 

4%. while on Wednesda 
recovery to 644. — 


ST. MAURICE PAP 
- The St. Maurice Paper 
its second paper machi 
and within a few month 
phite plant going, and 
operation in its sulphi 
Units all completed, the 
pany will show a large 
year, when from its pul 
tions alone, the company 
767. Alex. McLaurin, 
company, was in New 
sulting with officials of 
Paper Company, which cc 
ice Company. . 
Union Bag and Paper p 
very much outstrip tho 
one thing, the St. Mauric 
Union Bag owns 75 per 
Drodvetion going this ye 
is easily capable of cont 
te 8 per cent. to the sh 





bares in the preferred at 102, } : 
the mark one month ago, but & go 
» for the year so far. ~ <a 


PENMANS, _ 


stock still keeps busy, ¥ re 
howing the largest lee lon: 

res for the common yaried from a 
, casing off to 724% again, After ¢ 
of inactivity the preferred 

n at 8 and 86, the latter , 
f point reached this year, Both ¢ 


nd preferred retain strong postings 


servedly 80, 


MONARCH KNITTING Co. 
resolution submitted . share. 
at Dunnville last Sathrday to x ‘e: 

e the president and gen 


ir personal guarantees of bank 


with the opposition 
shareholders and the pd 


d now of the heavy. ad 
in view of the abno 
material, 


no trading, and the same condition 


i this week to the ‘erred 
nest week at 80 and oe which, 
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MILLING 


-_- 


ties Had g Quiet Week—Ma 
Leaf Softer in a 
) Tone. 


1. Rutledge, Editor Canadian Grocer. _ 
e activities in all milling securi. 
luring the past week was very 
; even Maple Leaf, that has en. 


such a phenoménal:run 


ast weeks, has dropped back into 4 


oe of comparative 

there was still some 

payed. The last sales, soneren 
d somewhat of a decline over 

igh prices of the preceding week. 
sales were noted in Lake of the 

is, the stock showing a slight 
cy to firmer prices, 

conditions facing the milling ~ 

ns in Canada is at present 
t with a good deal of difficulty. 
ransportation difficulty is acute,, 
s a serious condition that mili- 
against any increased activity 
Pp part of these institutions. 


of the larger milling companies. J 


mills in the West, and distribut- 
pchinery in the East, has been 
eriously hampered by this re- 
jon. They have been restricted 
e cars weekly over one railway, 
our cars over another. This not 
affects flour, but all mill feeds as 
all milled goods being subject 
he same festrictions, 
Moreover, export facilities are ~ 
carcely better. Some shipments are . 
ing made on Government buying, 
the export business for domestic 
nt is practically at a standstill. 
e wheat market of the past week 
shown some phenomenal ad- 
ps. It is generally conceded that 
as been due in the main to the 
bh report of the United States 
nment on the crop prospects in 
West. The condition engendered 
is report were, of course, in- 
d by the entry of the United 
into alliance with the Allies, 
he probability of early active 
ipation. . On Thursday of this 
May wheat reached the phen- . 
hl figure of 2.19% under the 
of these two conditions. The — 
ipeg market, while more conser- 
in tone, still showed some un- 
l-of prices, the high of Thurs- 
trading reaching 2.12%, the re- © 
rure for this market. It closed, — 
g at 2.11%, a very sharp ad- 
p over the close of the previous 
trading. : 
a result of these market condi- 
, flour advanced twice during the 
, & total increase of 70 cents, 
brought,the price to $10.70 a 
red, a record for flour. The high- 
gure for flour prior to this was © 
0 in November last. ; 
e general wheat situation, how- 
is reported to be improving 
ly; good rains have fallen in the 


tn States, with: a consequent 2 


ement in crop prospects. 
t, too, that the crop in Alberta 
50 per cent. higher than last 
These conditions should have 
ffect of relieving the situation. 


OGILVIE FLOUR MILLIS, 
her the transportation difficulties not 


gh price of wheat has had any effect 


the securities of the Ogilvie 
DCompany, three small lots ha 
ed hands at 140 on Tuesday, a8 
with 137, the closing price the 
in March. In spite of adverse fac 
he earnings of the company “have bee? — 
tisfactory. The extensive orders te 
from foreign governments are Bee? 
€. company’s mills busy, and are to & 
extent replacing the ex 


els. 


LAKE OF THE WOODS. 


bP are three hundred carloads behind im = < 


ders,” said a prominent official of the — 
of the Woods Milling Company, t? — 
FINANCIAL POST this week, “It's BO 
e to sell goods,” he continued, “but it 
ther matter to get them delivered. The | 
portation congestion is just as bad as 
We have just received @ 
our Winnipeg office stating that our — 
at Keewatin will have to close dow® 
ay or two unless more cars are avall- 
The Lake of the Woods Company 1 
down orders for export business al 
Aaily, because of the impossibility of © 
any cargo space. 
firm at 126, the 
in March. Th 


port business 
rily received through commercial ie 


April 14; 1917. 


SS 
jot since that was made on Tuesday morn- 


- fg, when 25 shares changed bands at 126, 


MAPLE LEAF MILLING. 

When spoken to by a POST correspond- 
ext regarding the export situation, Hedley 
shaw of this company stated that there was 
po great change to be noted. The British 
Government had plans under contemplation 


“tor taking over this business. Just what 


are the details of this new move is a matter 
that has not yet been made public even to, 
the trade. Mr. Shaw, however, does not 
anticipate that it will change the situation 
as far a8 Canadian interests are concerned 
to any extent, as Canadian Exporters are at 
present pretty well controlled by the British 
Government. The restrictions as to per- 
centage of good flour milled is not being 
very rigorously pressed and no difficulties 
are being experienced in this regard. Mr. 
Shaw also stated that they were not ex- 
periencing any particular difficulties in the 
way of obtaining tonnage, as this matter 
was being arranged for them by the British 
Government, the bulk of their shipments 
peing on Government contracts. 


PULP AND PAPER 


Little Activity to Be Noted in This 
Group, the Trend of Prices Be- 
ing Still Downward. 


By W. A. Craick, 

A survey of the market for pulp 
and paper stocks this week shows 
very little movement. Transactions 
are at a low ebb. Prices generally 
yrange slightly lower than a week 
ago, the net change for seven stocks 
being a decline of 1% points. Apart 
altogether from the influence of gen- 
eral market conditions on the group, 
the situation as regards the price of 
newsprint is still so unsettled, that 
there is no incentive to buying. The 
following table gives the changes for 
eer Close Close 

Apr. 4 Apr. 12 Chang 

ntide 186 186 eee 
sereie * 123 =< 
h, com. ... 4 ansee 

a oe oo ee ¢ +3% 

ack... t eee 

ne “ii 

N, A. Pulp .. .-. —\% 

Net change, 7 stocks —1\% 


The sensation of the week in paper 
circles has been the indictment by the 
Federal Grand Jury at New York 
of officers of the executive committee 
of the Newsprint Paper Manufac- 
turers’ Association on the charge that 
controlling fifty-five per cent. of the 
newsprint paper production of the 
country, they were using their power 
in restraint of trade in violation of 
the Sherman anti-trust law. Five 
manufacutrers and a banker promin- 
ent in financing newsprint paper com- 
panies have been indicted. 

A delicate point is how far the ac- 
tion of the American counts will be 
operative in Canada. While all six 
men indicted are Americans, their 
interests are very largely in Canada 
and the paper supply they control is 
in the main the product of Canadian 
mills. 


LAURENTIDE. 

For a second week there have been no 
transactions in the shares of the Laurentide 
Company, and neither on Tuesday nor Wed- 
nesday were quotations posted on the Montreal 
‘board. The last previous figures were for 
Thursday of last week, when the stock was 
offered at 187, with bids at 184. 


RIORDON. 

After its advance to 127 following last week’s 
annual meeting, dealing in Riordon shares has 
been slack. The price eased off to 125 on 
Wednesday of last week, and to 123 on ‘Thurs- 
day. Such small sales as were made this 
week were put through at the latter figure. 


SPANISH RIVER. 

There would appear to be a scarcity of the 
preferred shares of the Spanish River Com- 
pany, for after selling at 53 on Monday, a 
ten-share lot brought 54% on Wednesday. 
Since early in February preferred shares have 
fluctuated between 53 and 55. The common 
stock has meanwhile been somewhat softer 
around 16. It sold as high as 17% during 
the previous week. : é 


WAYAGAMACK, 

Trading in Wayagamack has been slightly 
more active this week. From a high of 81 
last week ghe stock has dropped two points 
to 79, selling in single lots at this figure each 
day of the week, 


BROMPTON PULP. 

Brompton has been weaker since the holi- 
day. After selling up to 56 last week it de- 
elined to 54 on Monday and to 53% en Tues- 
day. On Wednesday a little more strength 
developed, and the price recovered to 54. 


NORTH AMERICAN, 

After the heavy trading on Wednesday of 
last week, when 1,425 shares changed hands, 
there has been little movement in this stock. 
On Tuesday it declined to a record low of 
4%, while on Wednesday there was a slight 
Mecovery to 544. 


ST. MAURICE PAPER COMPANY. 
+ The St. Maurice Paper Company will have 
its second paper machine in operation soon, 
end within a few months will have its sul- 
phite plant going, and a second digester in 
operation in its sulphite mill. With these 
units all completed, the earnings of the com- 
pany will show a large increase over the past 
Year, when from its pulp and lumber opera- 
tions alone, company’s profits were $306,- 
167. Alex. McLaurin, vice-president of the 


sulting with officials of the Union Bag & 
Paper Company, which controls the St. Maur- 
ice Company. . 

Union Bag and Paper profits for 1917 should 
very much outstrip those of last year. 
one thing, the St. Maurice Paper Co., of which 
Union Bag owns 75 per cent. will its 
Production going this year, and this 
ie easily capable of contributing 5 per 


- © 8 per cent. te the share earn 


ennai 


ments during the last few years, has contri- 
buted materially to profits.” 5 
St. Maurice Paper Co., Ltd., of which Union 
Bag & Paper owns 75 per cent. of the stock, 
earned during its fiscal year ended Dec. 31, 
1916, from its pulp and lumber operations 
$306,767. As dividends: have not as yet been 
declared, no part of these profits have 
included in inceme of Union Bag & Paper. 
The newsprint mill of St. Maurice Co. 
nearing completion. One of the paper 
chines. is now operating, and the second 
be started in the near rfuture. 


ee 


MINING STOCKS 


Market Dulness Continues With Very 
Little Demand and Few Price 
Changes to Record. : 


The dulness of the past few weeks 
in the mining market has been unbrok- 
en this week. Demand is small and 
such trading as is going on is largely 
of a professional character. Adverse 
talk about Dome Mines and rumors of 
probable labor tr6ubles have been part- 
ly responsible for keeping buyers out 
of the market. Meanwhile one mining 
broker informs the FINANCIAL 
POST that brokers’ books were never 
cleaner than they are now and that 


conditions are ripening for a broad up- 


ward movement when the splendid per- 


formances of the producing mines are 


fully appreciated. 

Silver was yesterday quoted at 73% 
cents in New York, this being % cent 
under the price on Thursday, April 5, 


the day before the holiday. On Mon-| 


day the quotation was 73% cents and 
on Tuesday, Wednesday and Thursday 
73% cents. . 


“ BEAVER. 

According to President F. L. Culver, of 
the Beaver and the Timiskaming of Cobalt, 
the development of the Beaver at the lower 
contact is just a year ahead of that at the 
game level on the Timiskaming. The shaft 
on the latter property has been sunk’ to 
1600 feet and the cages dropped to this level 
for the first time last Saturday. In the 
meantime a crosscut has been run from the 
Beaver to the Timiskaming and crosscut 
also pushed out in both directi¢ns from 
the Beaver ‘shaft, and a few drifts run on 
the -veins encountered. Altogether some 
twelve hundred feet~of lateral work has 
been done by the Beaver at the lower level 
since the shaft was sunk. In addition a 
winze has been started on the initial high- 


grade vein which was picked up a couple |. 


of months ago, ‘and a raise is also being 
made on the same vein system with very 
satisfactory results to date. 


BOSTON CREEK. 

A report is current this week that the 
Boston Creek Mines are finding results so 
satisfactory that they contemplate the 
early erection_of to treat the ore on 
the ground. It was originally planned to 
ship ore to a-mill at Porcupine. 


BRITISH COLUMBIA COAL, 

After a period of eighteen months spent in 
drilling operations a new coal mine on Van- 
couver Island is now producipg over one 
hundred tons per day of the finest bitumin- 
ous coal to be found in this province. The 
mine is located on the famous Wellington 
seam in the Nanoose Bay district. A com- 
pany consisting of Vancouver men has been 
formed to manage the mine. The names are 
as follows: W. J. Van Houten, president; J. 
J. Grant, who.located the property, manag- 
ing director; K. 8. Robinson, secretary- 
treasurer; and W. H. Wilson, L. M. Diether, 
J. McLean and G. B. Housser, directors. Ac- 
cording to the ‘officers of the company, the 
product of the mines will be shipped to-local 
points instead of to Washington, where a 
large amount of B.C. coal finds an outlet, 
owing to the higher prices. which the Van- 
couver Island coal commands in that mar- 
ket. The company is particularly fortunate 
in having its shaft but seventy-five icet 
from the water’s edge, where the product is 
loaded aboard ‘barges. 


CANADIAN COLLIERIES. 

Owing to improved business conditions, 
the Canadian Coilieries, which is the Duns- 
muir enterprise, has found it necessary to 
make a number of betterments to its mines 
and plant, which will enable the output to be 
increased. In addition, the company is 
constructing 120 additional coke. ovens for 
the purpose of supplying coke to one of its 
largest customers. It is further considering 
the advisability of constructing 30 addi- 
tional ovens for the Ladysmith smelter, 
which is preparing to start operati Al- 
though no details have been given “out off- 
cially, it is the general impression among 
mining men that the company will shortly 
erect, forty or more of the most modern by- 
prodfct ovens, the product of which will 
supply the greater part of the market of the 
Pacific Coast. It is understood that nego- 
tlations are.mow under way looking to the 
establishment ng ety which reguire 
cheap fuel, at 
Island where Sa Canadian Collieries plant 


said that these arrangements 
are but the forerunner of the installation 
of ap iron and steel plant. 
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ELECTRIC RAILWAYS 


Some Declines Noted. During the 


at 50c quarterly on 450,000 shares now out- 
standing call for $225,000, and the shortage 
will be still greater for a while if, as sug- 
gested, the 50,000 shares of treasury stock be 
igsued to finance further enlargement.” 

It bas been pointed out in reply that there 
are only 400,000 shares outstanding, giving 
dividend requirements of $200,000. Dome is 
actually earning its dividend, though by 
a small margin. With regard to the Dome 
Extension option, this will probably be ex- 
tended for another year and the bu,w0 
shares referred to, will stay in the treastry. 


HOLLINGER. 2 
It is expected that the new 1,000-ton unit 
at the Hollinger mill will be completed by 
the end of June. This will give the mine a 


-| milling capacity of 2,800 tons per day, or 


80,0P0 tons every four weeks. If net profits 
on Hollinger ore are maintained at $4.50 per 
ton, the four-weekly net “profits would 
reach $360,000. As present dividend require- 
ments are only $126,000, it looks as if the 
old dividend of one per cent every. four 
weeks could easily be resumed. The expan- 
siou program, meanwhile, will be continued, 


until a milling capacity of 3,800 tons per day 
ig obta'ned, s 


—_ KERR LAKE. 

The Kerr Lake Mining Company has de- 
clared the usual quarterly dividend of 25 
cents per share on its stock, payable June 
15 to holdets of record June 1. Silver pro- 
duction of the Kerr Lake-Mining Company 
in March amounted to 219,335 ounces. This 
compares with 206,474 ounces in February, 
215,206 ounces in January, 190,160 ounces in 
December, 215,840 ounces in November, and 
210,073 ounces in October. In March of 
last year the output was 214,902 ounces. 


McINTYRE. 
Speculation as to the showing to be made 
in the annual report of the McIntyre Porcu- 
pine Mines is now in order. When the com- 


pany’s year closed on March 31, 1916,-a sur- |- 


plus of $383,000 was carried forward, after 
allowing $105,000 for depreciation. Estimat- 
ing March, 1917, profits at $150,000, the total 
profits for the year just closed would ap- 
preximate $900,000. After allowing for the 
dividend of $172,000 already paid and $150,- 
000 for depreciation, the year’s surplus 
should approach $600,000, bringing the total 
surplus to $900,040, 

March production was a record, in spite 
of difficulties with water-power. Gross pro- 
duction reached $147,792 or $4,000 ahead of 
February. The average grade of ore ran at 
$10.82 per ton, which compares with $10.65 
in February and $10.60 in Janvary. The 
nuniber of tons milled was 14/377, as 
against 13,500 in February and 14,317 in 
January. The mill is now reported to be 
running to its capacity of 600 tons per day. 


NEWRAY. 

Word was received from Porcupine this 
week that the No. 2 vein was showing up 
well in the drift on the 400-foot level and 
that the indications were that véry sub- 
stantial ore reserves were being developed. 
The 10-stamp mill is to be started at the 
end of the month. 

Newray shares enjoyed*a considerable ad- 
vance this week and on Thursday reached a 
record high of 144. The market career of 
Newray has been one of the most interesting 
incidents in the mining market in the past 
year. The stock was offered to the public 
at 33 cents last June, and since that time 
has enjoyed a steady appreciation in value, 
reaching 41 that month, 43 in July, 66% in 
August, 70 in September, 80 1n October, first 
crossing the dollar mark in November and 
selling as high a8 $1.22 that month, going to 
$1.39 in December, $1.40 in January, back 
to $1.05 in February, up to $1.34 again in 
March, and now to a new high of 144, 

nesusencindiie: 


NIPISSING. 

The March output of the Nipissing Mines 
amounted. to: $256,953. Bullion from Nipis- 
sing and-customs ore treated contained an 
estimated value of $401,038. The high grade 
mill treated 117 tons and shipped 533,561 fine 
ounces of bullion. The low grade mill 
treated 6,415 tons. 

Owing to a shortage of oil, treatment of 
ore at the high grade mill was held up ‘for 
several days last week. This will probably 
result in April production falling slightly be- 
low March. Oil. has now arrived and bul- 
lion shipments began again this week. 


WEST DOME, » 

There is reported te be a probability that 
West Dome Consolfflated will be placed on a 
producing basis within a rmionth. With a 
dump of approximately 10,000 to 12,000 tons 
of ore, averaging from $9 to $10 per ton, 
the management is endeavoring to come to 
some arrangement with the Dome Lake Com- 
pany, by which West Dome ore: can be 
treated tn the mili of the former concern. 
tt is understood that the plan is to divide 
the mill in two parts, one of which will 
treat West Dome ore and the other Dome 
Lake ore. Whether this plan is agreeable to 
the Dome Lake Company remains to be seen, 
but in case no agreement is reached it is the 
Mtention of the West Company to 
commence work on the erection of a mill of 
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-Week—Brazilian Was a Bright 
Feature. 


*. 
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The opening of the Toronto Subur- 
ban line to Guelph this week is an in- 


dication of the development of the 
electric railways in competition with 
steam roads that city being on all three 
of the big steam systems. The project 
is one closely associated with Canadian 
Northern interests and is connected 
with extensive plans for electric ser- 
vices throughout the province. Hydro- 
Electric. projects are also being de- 
veloped -alorig similar lines and it re- 
mains to be seen what the relations 
of these interests will be where they 
come in contact. The Hydro interests 
have shown a tendency to use any 
political means which they can control 
to the detriment of the private inter- 
ests and this is having a depressing 
woe upon private ventires of this 


During the week Electric railway 
stocks in general showed a tendency to 
shade off with the general downward 
movement of the market and the loss 
was not fully recovered. Some Ameri- 
can stocks suffered in addition to To- 
ronto and Wihnipeg Electrics. On the 
other hand Brazilian Traction pro- 
vided a bright exception, showing sub- 
stantial advances which were well 
maintained. . : 


Measures for the regulation of jit- 
ney traffic are of interest to all com- 
panies which have felt the competi- 
tion of this new kind of street ser- 
vice, In Canada, Vancouver ahd 
Winnipeg, areythe two cities which 
have been chiefly affected. In Cali- 
fornia, where the jitney first appear- 
ed, the railroad commission has pre- 
pared and introduced a bill to give 
the commission full ¢ontrol over jit- 
ney operations within and witliout 
municipalities. ~ Jitney lines will have 
to secure permits from the commis- 
sion to operate, furnish regular sche- 
dules and rates and their financial 
operations will, if the measure ecar- 
ries, also be under control of the State 
body, all jitneys will have to secure 
permits for their opération. 


DETROIT UNITED. 

THE FINANCIAL POST is authoritatively 
informed that there is not the slightest foun- 
dation for the rumor which was given currency 
in. Montreal this week, to the effect that ‘a 
further distribution was likely to be made to 
the. shareholders of Detroit’ United this year. 
“The dividend rate has been raised twice 
within thirteén months, in addition to the 
rights concession in connection with’ the new 
stock issue,” remarked THE POST’S inform- 
ant. “What more could reasonably be expect- 
ed. -The report is absurd and utterly baseless. 
The stock which sold as high as 120 last Fri- 
day, on the dividend announcement, is down 
this week selling at 116 on Wednesday. 


CAMAGUEY. 

While the depredations ‘of the revolution- 
ists in Cuba have not seriously interfered 
with the operations of the Camaguey com- 
pany’s tramway ‘system, the cars had to 
cease running for one day, and the company 
has been hampered in getting in n ry 
supplies and materials for improvements and 
replacements. ‘The officials of the company 
do not regard the trouble as being at all 
serious, or Mkely to cause the company any 
material injury or inconvenience. The pres- 
‘ent prospects are that the company will 
have a much better statement to make next 
year. - 


DULUTH-SUPERIOR, 

The Duluth-Superior Traction Company 
reports gross earnings for the last period 
in March of $46,496 as compared with $36,- 
301 for the corresponding period in 1916, 
an increase of $9,194 or 25.3 per cent. For 
the month of: March the earnings were 
$182,359, an increase of $19,163, or 16.9 per 
cent., while for the year to date the 
amount was $376,925, an increase of*$55,111 
or 17.1 per cent. The figures for the 
month are as follows :— tien: 

March— 1917 1916 Increase % 
$ 20,214 $ 25,556 $ 3,657 14.3 
28,322 25,469 2,853 11.2 

20,227 25,866 3,458 13.4 


45,496 36,301 9,194 25.3 


a 


Remainder of 
month )...... 


Month to date $132,359 $113,196 $19,163 10.9 


Year to date. ..$376,925 $321,814 $55,111 17.1 


The earnings continue to make a very 
satisfactory showing and it is reported that 
the net now amounts to about eight per 
cent. on the common stock. Through the 
policy of conserving finances the company 
has placed itself in a strong position and 
with a large reserve it is expected that there 
will be a resumption of the distribution of 
dividends during the latter part of the year; 

ur per cent, is mentioned. The* market 

mtipues fairly steady around 50. 


*® TWIN CITY. 

For the last period in March the gross 
earnings of the Twin City Rapid Transit 
-Company amounted to $200,736, as com- 
pared with $260,799 for the corresponding 
period of 6, an increase of $30,937 or 
11.47 per oght. 
ings were 
for the same month a year ago, an in- 
crease of $60,354 or 7.53 per cent.. Follow- 
ing are comparative figures :— 

March— 1917 1916 Ine. 
ist week..$ 201,243 $ 101,125 $ 10,118 
2nd week. 202,872 180,284 

3rd week. 199,954 - 101,240 
Remainder 


“| OF COMMERCE 


PAID-UP CAPITAL - $15,000,000 
REST - - $13,500,000 
Head Office, TORONTO 

SIR EDMUND W. .V.0., LL.D., D. 

JOHN AIRD or a "Saaded uae 

H. V. F. JONES - : Ase’t General Manager 
The Bank has branches in every part of the Dom- 
minion of Canada, as well as in St. John’s, New- 
foundland; New York, Seattle, San Francisco, 
Portland, Ore.; Mexico City, and London, Eng- 
land. By reason of its many branches in Canada, 
the Bank is able to place at the disposal of corre- 
spondents abroad excellent facilities for the 
transaction of every kind of banking business. 


Collections 


Collections made in any part of Canada at reason- 
able rates, 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 


SIR EDMUND B. O8LER, M.P. W.D. MATTHEWS 
President : Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign Exehange 
Business and has ample facilities for handling collections 
and remittances from Canada. 


THE LONDON CITY & MIDLAND 
BANK LIMITED. 


HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2 
FOREIGN BRANCH OFFICE: 8, FINCH LANE, LONDON, E.C)3. 


Subscribed Capital wes, ese $111,677,782,94 
Paid-up Capital... ..... 23,266,202.34 
Reserve Fund _.... 19,466,400.00 


.. $849,809,215,.41 
233,468,740.28 


Sir EDWARD H. HOLDEN, Bart., Chairman. 


Deposits (31st Dec., 1916) .... 
Cash Reserve .... 


THE STANDARD BANK OF CANADA 


QUARTERLY DIVIDEND NOTICE No. 106 


h TICE is hereby given that a dividend at the rate of THIR- 

TEEN PER CENT. ‘PER ANNUM upon the Capital Stock 
pf this Bank has this day been declared for the quarter ending 
April 30th, 1917, and that the same will be payable at the 
Head Office in this City and its Branches, on and after 
TUESDAY, the 1st day of May, 1917, to Shareholders of record 
of the Zist of April, 1917. 


By Order of the Board, 
J. 8, LOUDON, j 
Assistant General Manager. 
Téronto, March 22nd, 1917. ' 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE - WINNIPEG 


Paid-Up Capital .............--0.2.20+--++-$ 5,000,000 
RROBEEVE occ cet eeccesecnaccscgsvscccscetcs  SMORNee 
Total Assets .......0,ssssceeeseess + OVOF $109,000,000 


John Galt .........03..ssece++ yt President 
Hamilton 


Manager 
J. W. ..- Assistant General Manager 


This Bank, having over 305 Branelies in Canada extending from 
Halifax to Prince Rupert, offers excellent facilities for the trans- 
action of every description of banking business. - 

Travellers’ Cheques and Letters of Credit-issned payable all over 
the world. 

Collections made in all parts of the Dominion, and returns promptly 
gemitted at lowest rates of exchange. 


i ‘drawn to the advantages sd) Ofien and my 
of our London (England and =| 
tag Department af or London (Epeand) 0 the i 


by 
: of 
Commercial Information Bureau estaBlished at that Branch. © 
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Following figures . 


. 


the bonded indebtedness, 

made by officials of the road, h 

ing forced out of business because of com 

petition by, the London & Port Stanle 

Railway, tiat this portion of the road 
operated as a freight and passenger line in 
connection with the city’s line, would pay, 
even if in direct competition with the Lon- 
don road. The city will meet the directors 
of the road next week to go further into 
the offer. 


BARCELONA. 

Only a few shares of Barcelona have 
changed hands this week, the trading in 
this stock being the quietest of the year to 
date. The price realized was 12, which is on 
a par with the market of the past fort- 
night and compares with a high of 13% for 
the year in January. Considering the un- 
settled conditions in Spain and throughout 
Burope, the market seems to be holding 
fairly well. 


BRAZILIAN TRACTION, 

The upward movement in Brazilian con- 
tinued throughout the week, a high of 
47% being reached, which indicated a gain 
of more than 5 points from the recent low. 
Both external and internal conditions are 
referred to in connection with the improve- 
ment shown. On the one hand it is figured 
that, with the United States in the war and 
Brazil also lining up against Germany, 
there should be an improvement in the 
country’s economic position which will re- 
flect favorably on exchange. On the other 
hand the time is approaching when the 
board will again decide the question of the 
maintenance of the dividend and the 
strength is taken as an indication that 
paymeut will be continued. On the divi- 
dend question, however, there is more or 
less uncertainty as it is generally under- 
stood that the directors are divided on the 
question of policy, the conservative element 
taking the ground against the argumeuy 
that many of the shareholders are dependent 
upon the income that, in view of the loss in 
profits being experienced through exchange, 
the funds should be reserved for the time 
being and the company’s financial position 
thereby strengthened. 


ILLINOIS TRACTION, 

There were a few sales of Illinois Traction 
on Thursday at 88, showing an improvement 
of 1 point over the last. Barnings reports 
show a continuation of satisfactory business. 


QUEBEC RAILWAY. — 
Quebec Railway common sold off to 25 this 
week compared with 27% last week, while 
the preferred dropped to 85 from 88. There 
was no particular news bearing upon the 
movement of the securities. 


WINNIPEG ELECTRIC. 
Shareholders of the Winnipeg Electric 
Company are still waiting with interest the 
distribution of the annual statement, the 
annual meeting having several. times been 
postponed, There has been no trading in 
the stock since the end of last month. 


TRANSPORTATION 


Interest in the Fight for Higher 
Freight Rates in the United 
States. 


Investors in Canadian railway se- 
curities will follow with interest the 
efforts ‘of the American railroads to 
secure the right to make increases in 
their freight rates. The issue has been 
breught to a point through the adop- 
tion by Congress of the Adamson law, 
which brings into force the eight-hour 
day and thereby materially increases 
the labor bill in transportation. It is 
generally understood that the govern- 
ment will assent to an increase to such 
an extent at least as to compensate the 
railroads for the extra expense which 
the new legislation involves. The rail- 
roads, however, argue that they are 
entitled to further consideration as, 
before the new law went into effect, 
they were not making sufficient profits 
to allow them to pay fair returns on 
the r investment. In the United States 
the big transportation systems have 
been starved for years and it is thought 


® the present is an opportune time to 


put the railroad business on a more 
healthy basis. Should advances be 
made in the United States there would 
undoubtedly follow an effort on the 
part of Canadian companies to secure 
higher returns, The results of 1916 
cannot be taken as an indication of the 


real earning power of Canadian sys- 
tems. The movement of freight was 
abnormal and expenditures were kept 
at a low level. . The eompanies have 
not only to face higher -cost of opera- 
tion as the result of the advanced cost 


of coal, labor, etc., but they have to 
deal with the problem of providing 
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“If all of the above four issues 
nequired and deposited, your company 
issue $198,979,580 of bonds, payable as 
prineipal and interest in gold in 
New York or Montreal, at the 
helder,*with a fixed maturity of 30 
redeemable at par at the option of 
pany on and after the expiration 0! 
years. It is also to be provided that 
may be redeemed, if requested by the Govern- 
ment at 105 and interest, at any time within 
the first five years of their life. The pledged 
collateral will be lodged at the specific price 
of 80 for the Canadian Pacifi¢ 4 per cent. de- 
benture stock and at par for the above-men- 
tioned & per cent. securities. _ 


“Under the proposed arrangement the an- 

nual fixed charges of your company will re- 
main as they are at present, interest on the 
securities deposited as collateral, and, although 
your company is taking liability for repayment 
on a specified date, that liability is covered 
by an undertaking of the Imperial Government 
to provide the funds required for redemption 
of the bonds in whole or in part during the 
first five years, or after twenty years at 
maturity, as may be determined. 
. “Ineluded in the 4 per cent. consolidated de- 
benture stock that the Imeperial Government 
proposes to acquire and deposit is the amount 
of $40,000,000 reeently issued by your company 
and loaned to the British Treasury, which the 
Imperial Government will purchase at 80 per 
cent. of its face value, the proceeds of the 
sale, namely, $32,000,000, to be loaned to the 
Imperial Treasury for a period of five years 
at an annual interest rate of 5% per cent. 
payable semi-annually.” 

The Canadian Pacific Railway Company in 
its report for the past six months, which has 
just been ‘issued as the result of the company’s 
decision to change the fiscal year from June 
30, to June 50, to January 1 to December 31, 
shows gross earnings from July 1 to. Decem- 
ber $1, of $76,717,965, working expenses $45,- 
643,199, while the net earnings amounted to 
$30,874,766, The report just issued for the 
six months compares with the previous fiscal 
year as follows: 2 

Jly. 1-Dee. 31. Jly. 1-June 30. 

1916. 1915-1916. 
Gross earnings $76,717,965  $129,481,885 
Working expenses .. 45,643,199 80,255,965 


Net earnings $30,874,766  § 49,225,920 
Transferred to speciai 

1,144,071 * «26. 0t eee . 

$ 49,225,920 

9,940,955 


$29,730,695 
6,415,352 


$ 59,166,875 
12,854,485 


$36,146,047 


Chgs. Pension Fund. 5,332,951 


Bal. for dividends ..$30,813,096 $ 46,812,890 


For the week ending April 7, the earnings 
amounted to $2,830,000 as compared with $2,- 
482,000 for the corresponding period in 1916, 
an increase of $348,000, or 14.5 per cent, Com- 
parative figures follow: 

Mar. 17, ..$2,422,000 $2,198,000 $244,000 
Mar. 14 .. 2,670,000 2,258,000 412,000 
Mar. 21 .. 2,648,000 2,281,000 367,000 
Mar. 81 .. 8,982,000 38,491,000 441,000 

11,692,000 10,228,000 1,464,000 


Apr. 7 ;.. 2,880,000 2,482,000 348,000 © 


GRAND TRUNK. 
The Grand Trunk Railway System reports 
gross earnings for the first week in April of 
$1,215,768 as compared with $1,155,486 for the 
corresponding period in 1916, an increase of 
$60,282, or 5.2 per cent., which compares with 
a gain for the previous week of 14.0 per cent. 
As will be noted from the figures following 
this increase of 5.2 per cent. was smaller than 
was shown for ahy week in March: 
1917 1916 Ine. 
Mar.. 7 ...$1,063,190 $ 992,026 $ 71,164 
Mar. 14 ... 1,068,887 957,542 111,295 1 
Mar. 21 ... 1,054,639 967,233 87,406 
Mar. $1 ... 1,815,571 1,592,442. 228,129 1 
Apr. 7 .... 1,215,768 1,155,486 "60,282 5. 


: $5,002,237 $4,509,248 $492,904 10.9 
The net earnings for the month of January 
showed an increase of $185,866, or 24.44 per 
cent., the figures being $691,762 for January 
this year compared with $555,897 for Jatiuary 
a year ago. Gross earnings for the month 
amounted to $3,788,177, and working expenses 
$3,096,414. : 
The preliminary statement of the Grand 
Trunk Railway, which is reviewed in another 
eolumn, has created quite a favorable impres- 
sion, particularly in London where the com- 
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more motive power and rolling stock |. 


and the market for such equipment is 
at a very high level. : 
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the dividend on the third preference as well as 
the first and second preference shares. How- 


ever, the directors evidently recognized that 
result 
reason 


e 


i 


| 


Hit 


hd 
litte 


rr 


Fete aig 
if 
$ 


-1...% 669,100 § 540,200 $128,900 
. 14.... 738,200 538,000 200,200 
21.... - 119,100 649,000 170,000 


seas 
onnwam 


i 


eF 


fs 


Hi 


The great problem to be faced by Cana- 
dian .shipowners this season is the acute 
shortage of lake tonnage, which may be 
greatly increased if the Government uses its 
power in ¢commandeering some of the lake 
boats. which are suitable for ocean going 
traffic. From the standpoint of the United 
States the lake traffic conditions are even 
worse, for through the activities of secret 
agents representing the Entente powers, all 
available tonnage has been taken up, with 
the result that the United States Govern- 
ment is now unadte to purchase vessels for 
its own use, 

While there is an undoubted shortage of 
vessels on the Great Lakes, Canadian offi- 
clals say that it is not altogetber the result 
of the war, for a shortage of lake vessels 
has previously beeh in evidence. Despite 
the shortage it is reassuring to know that 
congestion is not great, and an official of 
the Canada Steamship Lines states that if 
the railways bring the grain to the head of 
the lakes expeditiously he is confident the 
steamship companies will have it moved by 
the beginning of June. The bulk of the 
grain will be taken to Buffalo, owing to 
the more rapid delivery secured than is the 
case from Canadian elevators. 

Considerable shipbuilding is going on in 
‘Canada, but it is. practically confined to 
Government work. The Canada Steamship 
Lines recently completed four wooden 
schooners’ on the Pacific Coast which are 
now engaged in the Australian trade. In 
Eastern Canada, shipbuilding is practically 
onfined to Government orders for trawlers 
and floats to be used for mine sweeping. 


LIGHT AND POWER 


- CIVIC INVESTMENT. 

The Civic Investment Company, by judg- 
ment of the Superior Court rendered by Mr. 
Justice Maclennan, have won on all points of 
their action against the proprietors of the 
“Linton Apartments” and the Montreal Ser- 
vice Corporation, who disconnected the Civic 
Investment’s lighting service to the tenants 
of the apartments on May Ist, last year. As 
a result the proprietors and the Public Ser- 
vice Corporation are restrained from interfer- 
ing with the Civic Investment Company’s 
meters and wires, and the electric service of 
the Civic Investment Company will accord- 
ingly ve restored to the tenants of the apart- 
ments. In addition to this, the owners and 
the Public Service Corporation will have to 
pay such damages as may be fixed by experts. 
The Civic Investment Company sued for $10,- 
000, but in view of the conflict of evidence 


| and the impossibility of fixing a sum without 


expert advice, the Court decided to refer the 
matter of damages to one or more persons 
skilled in such matters. Only a few shares 
of Civic Investment changed hands this week, 
the price ranging from 81 to 80%, as com- 
pared with last week’s close of 81%. 


CALGARY POWER. 

The annual statement of the Calgary 
Power Company has not yet come to hand, 
but it is expected soon. The company has 
had a fairly satisfactory year, and will have 
a subStantial sum to carry forward, but 
there will be no distribution for. the share- 
holders yet. “However, the West is coming 
back rapidly, and the future of the company 
is hopefully regarded. 


: MARITIME PROJECTS. : 

The Maritime Trust Corporation of this city 
is the interest at the back of three promising 
public utilities companies—the same directors 
constituting the board of each. The com- 
panies are the Charlottetown t the 
Fredericton Electric, and the newest and third 
is the St. Stephen and Calais Light & Power 
Company. These directors are: Hon. G. E. 
Faulkner, president; J. Howe Austen, vice- 
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ambitious program of construction 
which will be proceeded with just as 
the prices get down to more reasonable 
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OTHER STOCKS © 


Market Dips and Recovers in Sym- 
pathy With New York 
Tr: 


ading. ad 


The Canadian Markets have con- 
tinued to show their close sentimental 
connection with Wall Street during 
the week. Over the holidays there 
was a development of weakness, par- 
ticularly, of course, in the list known 
as the war stocks. This was marked 
by a general decline when the ex- 
changes opened. on Puésday. In the 
later trading there was an accumula- 
tion of strength and the great bulk of 
the decline was lost. The position of 
the market generally appears to be 
remarkably strong when the abnor- 
mal conditions are considered. Busi- 
ness seems to be adjusting itself 
smoothly to the new situation. How- 
ever there is hesitaficy shown Which 
appears to be the result of some ap- 
prehensive feeling as to the powers 
which are being conferred on the 
president of the United States. and 
the manner in which these may be 
used. Mr. Wilson has intimated that 
war expenditures will be met largely 
out of current taxes and it remains 
to be seen how the assessments will 
be levied. Also there is uncertainty 
as to the future market for oe 
there being indications that the ad- 
ministration may have something to 
say in the setting of prices and there- 
by the margin of profits. 


Ames-Holden-McCready. 

There have been no transactions 
this month in the securities of the 
Ames-Holden-McCready Company, 15 
being the maximum price offered, 
while 17 is being asked. The figures 
for the ten months of the fiscal year 
which will close on April 30th, show 
a very large increase in turnover 
over the previous year, and the pro- 
fits will also show a very satisfactory 
gain. The sales this month are 
reaching very gratifying proportions 
and the prospects are bright for next 
year. 


B. C. Packers. 

Interest in the affairs of the B. C. 
Packers now centres in the approach- 
ing season, which, being “one-in- 
four,” is known as a “big year.” Pre- 
parations indicate the greatest ac- 
tivity in the history of the salmon in- 
dustry on the Pacific Coast. Some ap- 
prehension is felt, however, as to the 
results owing, as pointed out in an- 
other column, to interference with the 
last spawning as the result of rail- 
road operations. There has been no 
interest displayed recently in the 
securities of the company. 


Bell Telephone. 

The activity in business circles is 
well illustrated by the increase’ which 
has taken place in the business of 
the Bell Telephone Company. - The 
situation has changed very materially 
since the pessimistic days of the lat- 
ter part of 1914 and the early part 
of 1915, when the orders for cancel- 
lations largely exceeded new sub- 
scriptions, whereas the opposite is 
the case at the present timé. The 
FINANCIAL POST is informed that 
the entire supply of, desk telephones 
is now in yse, the company to-day 


not having a single desk instrument | 


available. In fact the company. al- 
ready has a considerable waiting list 
for new phones, which it will be im- 
possible to satisfy for some time. 
The company is still more or less af- 


fected by the shortage of labor, and 


as a consequence of this situation. the 
manufacture of telephones has been 
restricted. As might be assumed 
from this ru&’h of business the com- 


in the stock of the company 
month was consummated on Thurs- 
day morning, when a lot sold at 145% 


‘power, illuminating 


able extent in the rural districts. The 
company has over two thousand cus- 
tomers. on its books, and the list is 
steadily growing. The company’s 
shell business is bringing in large 
sums to the treasury, and has. fully 
justified the efforts made to secure 


it. The highly efficient organization | 5, 


of this great corporation, has earned 
the admiration of industrial and pro- 
duction experts, and is being reflected 
in the splendid financial results that 
are being obtained. When the recon- 
struction period comes, and _ the 
thoughts of the people of Canada are 
turned from war to peace, with the 
inevitable building revival, it is not 
hard to conceive of the great develop- 
ment that will take place in the busi- 
ness. of the Canada Cement Company. 
Although the transactions are not 
large, searcely a day passes that at 
least a few shares of the -securities 
do not change hands. The preferred 
remains firm at-94, and the common 
lingers around 64, although a few 
shares sold at 63% this week. 


City Dairy. 

After a few transactions in City 
Dairy common last week at 30 and in 
the preferred at 70, the securities of 
this common have been inactive this 
week. Bids ef 30 failed to interest 
holders, who asked 32. The latter 
situation may be taken to indicate a 
slightly better tone, and opinion is 
that the company has faced the worst 
of conditions, and that with certain 
measures of reorganization of ad- 
ministration the future should see im- 
provement, although that improve- 

Continued on page &, 
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THE COLLIER OIL. COMPANY, LIMITED. 


PUBLIC Notice is y given that under 
the First Part of. chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
The Companies. Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 2ist 
day of March, 1917, incorporating Henfy’ 
Phipps Otty Savary, Lloyd Hamilton Fenerty, 
and Henry Austin Chadwick, barristers-at- 
law; Francis Olestes McKenna, studentat- 
law, and William Needham Ream, account- 
ant, all of the City of Calgary, in the Pro- 
vinee of Alberta, for the following purposes, 
viz.: (a) To search for, prosbect,’ examine 
and explore lands and places which may seem 
to the company capable of affording a supply 
of petroleum or natural gas and to take on 
lease, purchase or otherwise acquire the right 
to the petroleum and natural gas in and un- 
der all such lands, and to establish and turn 
® account pumping stations, pipe lines and 
other works and convenien¢es suitable. for the 
purpose of extracting, pumping, drawing 
transporting and purifying petroleum and 
other mineral oils and natural gas, and to 
acquire, construct, maintain, arid operate re- 
fineries for the refining of crude petroleum, 
and to engage in the business of dealers in 
petroleum and all-or any of its products or 
by-products, either wholesale or retail; ~ (b) 
To. acquire by pu lease, hire-or other- 
wise, mines, mine ims, mineral 
mining lands and mining rights of every de- 
scription, including petroleum and natural 
gas, and to work, develop, operate and turn 
the’ same to account, and to sell or otherwise 
dispose of the same or any of them, or any 
part theteof, or any interest therein; (¢) To 
dig, bore, or drill wells for water, oil, gas 
or any other mineral or product, and to carry 
on -such operations, either for the benefit of 
the company on property belonging to or. in 
ich the company is interested, or as a- 
contractor with or for any other company 
firm or person, and generally to carry on 
the business of well drillers’ in all its 


purposes of the company, and to pera’ 
same; (e) To deal in natural gas for Theta 


ating, power or other purposes 
purposes to enter into any cont and for. such 


counielpalites coreeratioe gat 2 
, ration 
supplying of natural gas for the Saami ae 
or other purpose what- 
soever; (f) To acquire, construct, equip, main- 
_ a lighting plant or 
any negotiations or scaienets wie ae ne 
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carry on or liquidate or wind a 
business; (k) To establish, form om 
assist in paying the cost of and inclu 
preliminary to the formation or = 


mate, and to make or concur or 
ing all payments and financial 
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for, purchase, hold, sell, or 
shares, stocks, obligations, deben 
curities in any such company, and 
tee or assist’ in the guarantee of 
of any dividends or interests on 
shares, debentures, obligations, or 
of any such company, and to pay any 
erage, commissions, indemnities and 
ore re ee thereto; (1) 
partners or any arrangement fer - 
sharing of profits, union of interests, joint 
adventure, reciprocal concessions, or eo-opers | 
_ oe any one or more co 
autho: » companies or persons carrying 
or engaged in, any business, operat: ae 
transaction which may seem to the 
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or otherwise acquire and hold shares or stock | 
in or securities of, and to subsidize, fend 
money to or otherwise assist any such on 
poration, authority, company or person, and 
to raise and assist in raising money for, and 
to aid by way of bonus, promise, endorsement, 
guarantee or otherwise any person, firm @ 
corporation which the company may haw 
business relations with, and to act as «» 
ploye, agent or manager of any such person, 
firm or corporation, and to guarantee the 
performance of contracts by any such person, 
firm or corporation; (m) To sell, lease, & 
elange, surrender, or otherwise deal with the 
whole or part of the undertaking and prop 
erty and rights of the company, or any 

thereof, for such consideration as the 

pany may think fit, and in particular for any 


ties of any other company, and to divide 
part or parts, as may be determined by 
company, of the purchase money, whether in 


cash, shares or other equivalent, which may % 


be. received at any time by the 

the sale of, or other dealing with the 

or part of the property, estate, -effests iid 

‘rights of the company amongst the membes 
the company by way of dividend or bonw 4 

fn proportion to their shares, or t the 

amount, paid up on their shares or othe 

wise to deal with the same as the company 


may determine; (n) To pay for any lan, ¥ 


business, property, rights, -privileges and om» 
cessions acquired or agreed to be acquired ly 
the company, and generally to satisfy sr 
payment by or obligations of the company bf 
the issue of shares of this or any other com 
pany credited as fully or partly paid up, # 
of debentures or other securities of this & 
any other company credited as fully or part 
paid up; (0) To make, draw, accept, endorms 
execute and issue promissory notes, bills d 
exchange, cheques, bills of lading and othe 
negotiable instruments; (p) To scquire W 
subscription, purchase or otherwise, and 

accept and take, hold or sell, shares or sted 
in any company, society or un the 
objects of which shall in whole or in pat 
be similar to those of this company_or sa 
as may be likely’ to promote or advates the 
interests of this company; (a) To sell, am 
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COBALT STOCKS— 


Beaver Cons. 

Buffalo Mines . 
Cham.-Ferland 
Conlagas 


© Foster 
Gifford 


consideration as the company may think Mt; 


(r) To do all such things as are 

or conducive to the attainment of 

objects or any of them and the im’ 

that the objects specified in each of 

graphs in this clause shall, unless 

therein provided, be regarded as 

objects, and shall be in no wise 
restrieted by reference to or inference fam 
the terms of any other pa or the 
name of the company. The operations of &, 
company to be carried on throughout the Do- 
minion of Canada and elsewhere by = 
of “The Collier Ci] Company, Limited, 

2 capital stock of two million dollars, on 
into 400,000 shares of five dollars exch 
the chief place of business of the sd om 
pany to be atthe City of Toronto, ® ” 
Province of Ontario. Dated at bag he 
the Secretary of State of Ca this 

day of March, 1917. ‘ » 


’ ‘THOMAS MULVEY, 
Under-Secretary of Sete 
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tas continued a fair display of 
strength on light trading. during the 
’* geek, and on Thursday moved up to 
~ 112, which is the best mark touched 


since the latter part of January and 
compares with a-high point for the 
year of 113. A few shares of the pre- 
ferred changed hands at 105. 


Canadian Rubber. ° 
Canadian Rubber shares, cominon 
and preferred, have continued a dead 
jssue on the market during the week, 
with neither sales or quotations to in- 
dicate traders’ opinions. 


Canadian Salt. 


On one transaction of five shares 
the price of Canadian Salt this week 
advanced three points to 133 which 
would seem to indicate a realisation 
of the splendid position of the com- 
pany as revealed in the annual state- 
ment. The asked price has'‘moved up 
to 135. 


Dominion Canners. 

New strength in Dominion Canners 
was shown in sales of the common on 
Thursday at 23, which compares with 
’ last week. There have been no 
transactions in the preferred. 


Lyall Construction. 

Lyall stock has rfot been in demand 
this week. A small block of ten shares 
was offered at 77, compared with last 
gales at 79%, but there were no bid- 
ders, and next day the offer moved up 
to 79. Reports concerning the com- 
pany’s operations continue to be satis- 
factory, and any change in price may 
be taken to reflect general conditions. 


Macdonald. 

During the early part of the week 
Macdonald common dropped to 12, as 
compared with 13 last week, but later 
there was a stronger tone, and the 
price went up a point. 
been light. 


Mackay. 

Mackay common has ranged from 
85% to 86 this week, and the pre- 
ferred 65 to 651%. These prices are 
somewhat lower than the general 
range last month, and there appears 
to be some little nervousness as to 
what trend war legislation in the 
United States may take as applied to 


.the profits of various companies. 


Rogers. 
Securities of the Rogers Company 
have received no attention from 


REVIEW OF MARKET 


Capital 
Issued 


Name. Capital 


Authorized 


COBALT STOCKS— 


Beaver Cons. 
Buffalo Mines 
Cham.-Ferland 
Conlagas 
Crown Reserve 
Foster 

Gifford 


Peterson Lake 

Right of Way 

Seneca-Superior 

Temiskaming .. .. 

Trethewey 000, 

Wettlaufer 1,500,000 
PORCUPINE STOCKS— 

Apex 2,000,000 
2,500,000 

- 3,000,000 
2,000,000 

. 5,000,000 

- -8,000,000 

3,000,000 

2,000,000 

3,000,000 

2,500,000 

2,000,000 

2,000,000 

1,500,000 

- 3,000,000 


Dome Lake 
Dome Mines .. .. ... 


Foley-O’Brien . 


upine Crown .. . 
Porcupine Imperial .. . 
Vipond 


Preston BE. Dome . 

Cohumacher .. ., .... 2,000,000 

Teck-Hughes .. .. .. 2,000,000 

West Dome Con. .. .. 3,000,000 
MISCBLLANEOUS— 

Con. Min. & Smelt. ... 10,000,000 


UNLISTED STOCKS. 
Furnished by A. J. Pattison, Jr. & Co. 
Toronto, April 11, 1917: 
ota tions — 
Abitibi Power, com. 
Do., Pref. 


Arena Bonds (Toronto) ... 


Atlantic Sugar, com. 
Belding, Paul, pref. .. 
= De bonds 

nadian Furniture, pref... . 
Canadian Machinery 6's 

Do., pref. 
~ ian Marconi 
~anadian Mortgage 
Canadian Oil, com. 


Trading has |’ 


FOR MINING SHARES 


Russell Motor stocks dipped with 
the general trend of the market for 
munitions stocks over the holidays, 
and failed to recover with the better 
tone which later developed. Last sales 
were at 86 for the common and 116 
for the preferred, indicating a loss of 
7 points on the former and about 6 
points on the latter. Late quotations 
are 86 asked for common and 83 bid, 
and 120 asked for preferred, with 116 
bid. The securities of the eompany 
being in small supply continue to be 
subject. to broad fluctuations on small 
volume of business. 


Standard Chemical. 
: Standard Chemical common came 
into the trading on Thursday, when 
there were a few sales at 22; for tha 
preferred 55 was asked and 51 bid. 
Thus far there has been compara- 
tively little interest shown in the 
securities of this ‘company since they 
were listed on the Toronto Exchanze., 
and this is rather surprising in view 
of the improvement in the funda- 
mental position of the company beine 
affected, as indicated_in the recently 
published annual statement. 


International Petroleum. 

Oil stocks have continued to attract 
considerable interest. in New York 
and the Toronto market for Inter- | 
national Petroleum has continued a 
fair amount of trading. As semper] 
ed with $15 at the middle of last week | 
the priee rose to 14.75, dropped te 
$14 and then recovered to $14.60. 


} 

Shredded Wheat. 
There has been no movement. of | 
Shredded Wheat securities during the | 
week, -For the common 135 is being | 
asked which is on a par with the last | 
price realised a fortnight ago; there | 
are no quotations_on the preferred: | 


_ Smart Woods 

For the first time in about a| 
month Smart -Woods common came | 
into the market this week anda block | 
of ten shares changed hands at. 50, | 
the same figure which has been the | 
basis for all transactions in this stock 
this year; there was no interest i 
the preferred. : 


Week ending 


April 12 
High | Low 


Close 
April 12 


Sales Asked Bid 


7 
Dee 
06% 06% 
40% 39 
a 
7%. 3.50 


600 
4,500 
211,100 
16,600 
. "360 





-03% 
138. 49 
18% .16% 

4. in ‘ 
Wee tht j | 
-50 .48 ‘ 

BON as 
ek 
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Home Bank ......++++++: a 
ref. 


Ruddy, E. L., pref. ......-- 
Stand. Rel. Loan (par $50).. 
Radiation, 


| for them on the part of the specula- 


the public particularly in the States 
with the result that the prices for 
these options have risen materially. 
The rouble option has for some time 
been regarded as an excellent hedge 
against the sudden cessation of hostil- 
ities but until] recently its use was 
largely confined to relatively few 
traders familiar with exchange oper- 
ations. However interest has spread 
from the big trading centres and, is 
being displayed at small interior 
points. i 

At prevailing prices 100,000 roubles 
can be secured at any time before 
December 31st for $.315 per rouble or 
$690. The benefit to the speculator, 
of course, depends for gain upon the 
value of the rouble rising above the 
figures quoted. Possibilities for pro- 
fit are in proportion to the rise, with 
the extreme chance that exchange 
might return to normal at $.5145 
which would give to the speculator a 
return of $51,450 for the $31,500 of 
capita] invested in 100,000: roubles on 
an option for which he paid but $690. 
The demand for these options has 
been sufficiently‘ strong to advance 
their price considerably. The follow- 
ing tables give the prices on March 
28, of options to buy 100,000 roubles 
at $315 at $.325 and at $.335 per 
rouble compared with prices prevail- 
ing last season, the option in such 
case extending to December 31st. 


Price Price 
of option of optidn 
on Mar. 28 prev. wee 
$6,900 $5,000 
5,850 4,000 
4,850 3,200 


poking fun at the banker who does 


world, almost, because se 
do any advertising. — 


epithets, Some of them did not. 


ing than that if you had money in 
the bank you could draw it out by 


people borrowed’ money from banks 
and gave their notes for it. And: it 
seems very probable that a large | 
number of the critics of the banker 
are possessed of: not much more real 
knowledge of what a bank has and 
does for its eustomers, and how a 
bank makes money for its stockhol- 
ders. 


To Analyze Condition. 

To test the truth of this assertion, 
next time you hear a John P. Wise 
descanting onthe dearth of good | 
bank advertising, and_ telling how | 
they should do it, jist ask him to 
analyze a bank’s ‘‘report of eondi- 
tion’’ for you, and tell you, from | 
that whether or not the bank is pros- 
perous and safe, 

I mever knew a good banker wee] 
was not willing—sometimes anxious 
—to advertise his institution; but the | 
habit of caution that a man acquires 
in developing into a good banker 
leads him to look deeper.into the pro- 
position than he ig given credit for 
doing. : 

Getting on the inside of a bank; } 
observing its customers; becoming 
familiar with the complicated opera- 
tions essential to safety and accuracy 
and promptness in handling the my- 
riad “items” involved in* a day’s 
business; noting what customers ask 
for in the way of accommodations; 
learning by observation and experi- 
ence the routine and detail of hand- 
ling deposits, drafts and remittances. 
clearing house itéms, certificates, 
coupons, and so. on, all of which costs 
money and-on a great deal of which 
the bank makes absolutely nothing 
directly — getting on the inside, I 
say, gives a fellow a very different 
idea of what the bank has to adver- 
tise. a 

Make Money by Lending. 

As a matter of fact, you know, the 
only way a bank makes money is by 
lending money. And while every 
banker, in ordinary times is anxious 
to make good loaris, naturally and 
very properly he is not going to go 
out into the highways end. byways, 
figuratively speaking, and ask people 
to come in and borrow money. ; 

Sure—I know—he ean’t lend 
money unless he has it on hand to 
lend, and. so he wants people to de- 
posit their money with him, in either 
‘¢checking’’ or ‘‘saving’’ accounts. 
And, so, further he advertises, if at 
all, with the hope of attracting such 
deposits, 

How ean he best impress people, 
first, that they ought to start bank 
accounts, and, second, that they 
ought to start them in his particular 
bank? : 

When it comes to that last, aside 
from the personality of the bank, and 
‘its loeation, one bank has just as 
much to offer as any other. 

The banker doesn’t feel like -say- 
ing, ‘‘Come to my bank; we are hon- 
est here.’’ 

Nor does lie want to say, ‘‘We are 
all pleasant and agreeable folks 
heré,’’ 

Yet both these things are probably 
true, and if people knew about them 
they would appeal. - ‘ 

Don’t Know They Need Banks. 

~The great mass of people do not 
| realize their need for~banking ser- 
vice, and when the eye of the average 
person has rested on an advertise- 
ment long, enough to identify it as a 
‘hank ad’? @he subconscious mind 
immediately wires in ‘‘Not interest- 
ed—have rio banking to do,’’ and the 
eye travels on. Unless something in 
the ad ‘‘gets under his hide’’ and 
holds his attention long enough for 
the conscious mind to wig wag ‘‘ Wait 
a minute—let’s see what this is all 
about.” ge 

So the big problem in bank adver- 
tising, as I have found it, is to get 
that ‘‘ hing’’ in the advertise- 


Price of 
ruble 
$.315 

325 
335 


Increase 

$1,900 
1,850 
1,650 
The rise in the price of the option 

is simply due to the growing. demand 


tive public. It does not reflect the 
opinion of bankers as to the course 
of the price of rouble exchange in the 
future. 


PAPER IN ANTIPODES. 


Activities to Meet Shortage in Aus- 
tralia and New Zealand. 

The South Australia Department 
of Chemistry has issued a” bulletin 
giving details of an investigation 
into the prospects of establish- 
ing a paper industry. The investiga- 
tion was undertaken by the depart- 
ment because of the probability of 
a famine in certain classes of paper, 
owing to the dislocation of trade and 
transport caused by the war, The 
opinion is expressed that the thief 
material to be used must be straw, 
of which 500,000 tons are available 
annually within a radius of 100 miles 
of the principal seaport. From the 
results of preliminary tests there 
seems little doubt, says the Board of 
Trade Journal, that South. Australian 
straw will yield satisfactory pulp for 
the production of paper of ordinary 
qualities. 

In New Zealand the grant of a 
lease and reservations over 30,000 
acres of bush land to a paper-manu- 
facturing company has been confirm- 
ed. This company has the water 
rights to generate the necessary 
power, and fusther bush ‘ reserves, 
totaling 30,000 acres, have been set 
aside by the Government for the pur- 
poses of the industry. The eompary 
is increasing its capital to $100,000, 
and, according to the journal quoted, 
proposes to commence operations in 
the near future near Otira. 


Carter-Orume, com 
Carter-Crume, pref. 
Imperial Steel; com. ....... 
Do., pref. 
McDonald, pref. 
Toronto Paper, 6% bds. ... 
Chapman Ball Bearings 
Linderman Steel 
Atlantic Sugar, pref. 
Wabassa Cotton, com. ....... 
National Brick bonds 
Northern Crown Bank 
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Canada Paper, com. 
Cockshutt Plow Co., pref. >.. 
Dominion Explosives 
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not advertise; at the entire banking | 
few banks , 


Bankers were called unprogressive, | 
hide bound, old fashioned, mossbacks, , 
tightwads, and so on, and some of | 
them, perhaps, deserved some of the | 


The writer made his living in ad- 
vertising work for a long time be- | 
fore he knew any more about bank- | Show that our bank was a really good 


signing a cheque, and that sometimes | 


campaign, and compare that num- 
ber with the number opened during 
the preceeding corresponding period. 

I have been able to get that much 
satisfaction fairly frequently. Onee 
was when one of our advertisements 
told how much money we paid out 
each year for interest on’ savings. It 
figured out about the amount that a 
factory would pay in wages to 175 
men at $2 per day. The idea was to 


18-22 King Street East 
TORONTO 


Le 


Albert E. 
Dyment & Co. 


(Members Toronto Stock 
Exchange) 


thing for the community. 

Another that created some com- 
ment was a statement of the gross 
volume of business transacted by the 
bank on a daily average. This 
amounted to over $1,500,000 every 
business day of the year, and evi- 
dently was in the nature of a surprise 


to a good many people. Here the 
idea was to indicate the magnitude of 


the business, on the theory that a 
geod many folks like to be identified 
with the big institutions, and that 
the volume of business was evidence 
of success, 
Unusual Advertisements. 

Thus it appears that advertise- 
ments carrying something of ‘an tn- 
usual nature are read and noted by 


4 
Stock Brokers 


402 Dominion Bank Building 
TORONTO 


Assets over seven times Bonds 
outstanding. 


a fairly large number of persons. 
ing, jobbing and retailing, who do not 
ferent sort of appeal should be made | 5 
RIORDON PULP & 
ence of location and the personnel of | 
But the big accounts—those that 6% First Mortgage Bonds 
some diplomatic negotiations, and the | Earnings for 1916 fifteen times 
eases, except in the way of making | A copy of a new circular which 
direet advertising by mail, but the 
In every community there are ac- | 164 St. James Street - MONTREAL 
officials know fairly well whieh ac- | 
involves considerable time and trou- DIVIDENDS DECLARED. 
‘Dominion Textile €o. 
and then send your literature to the 


There is, however, another class of 
prospects for bank aecounts—busi- 
know what banks are for, and who, 
usually, are already doing business | 
to this class. They are governed, in 
their choice of banking relations, by 
the official staff and directorate are | PAPER COMPANY 
perhaps the two most potent consid- 
are most profitable—are not opened | 
or transferred except after pretty | 
ordinary newspaper advertisement Bond interest. 
exerts very little influence in such | 
} 
the name of the institution familiar. we have prepared will be sent 
The M ‘ on request. 

3 “@, 0 
mailing list should be carefully in- Royal Securities 
spected by at least two officers of the 
counts that are not considered desir- | 12 King Street East - . TORONTO 
able for any one or more of half a : 
counts they would like to have and’ 
which they do not eare for. 
ble, to serutinize the mailing list very 
carefully; select the accounts you 
good ones, | Limited 
To these you will be able tactfully | 


ness men in all lines of manufactur- 
with banks. It is obvious that a dif- 
many and various factors. Cofveni- 
erations. 
careful preliminary investigation and « 
Such accounts may be solicited by 
pect Corporation Limited 
dozen reasons. That is, each bank’s 
So it is best, even if the process 
know you want, diseard the others, 


NOTICE OF DIVIDEND, 
to intimate that they have been dis- 
tinguished from among other con- | 
cerns with whom the bank feels it 
would like to establish relations; that 
you have considered their cireum- | 
stances and requirements and feel. 
that your bank is .prepared- to be 
really helpful to them. 

Some banks pay interest on er- 
tain minimum daily balances in coin- 
mercial accounts, but very few of 
them advertise that fact indiscrimi- 
nately. If your bank does this, these 
a afford a vehicle for the infor- 
mation which can be ma 
confidential and main —— 

Banks are among the most lavish 


buyers of specialties for advertisin» 
purposes.” . 


DIVIDEND of one and three-quarter 
per cent. (1% %) on the Preferred Stock 
of the DOMINION TEXTILE COMPANY, 
LIMITED, has .been declared for the 
quarter ending. 31st March, 1917, payable 
April 16th, 1917. to shareholders of record, 
31st March, 1917. 
By order of the Board, 
JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 27th February, 1917, 


The Merchants Bank 
of Canada 





QUARTERLY DIVIDEND. 
TOTICE. is hereby given that a dividend of 
TWO and ONE-HALF per cent. for the 
eurrent quarter, being at the rate of Ten per 
cent. per annum, upon the Paid-up, Capital 
Stock of this Institution, has been declared, 
and will be payable gat its Banking House in 
— _ at ao eee Se 
, ° 1 nex: Iders record 
cae at — p00 year in New at the close of business on the 14th day of 
runswick is less than two-thirds of | Ari 
the normal. The normal catch is esti-|_ °” °"“* — iD. MACAROW, 
mated at 200 cars, and that catch this General 
year will not be much over 100 cars. | _Montresl. 27th March, 1917. 
However, the season was, from a 
monetary standpoint, owing to the 
splendid price which the fish have de- 


manded, ahead of that of 1916, (No Personal Liability) 


The American Consul at Havana, 
Cuba, cables that conditions in rela- | 
tion.to the sugar crop have so far 
improved that estimates made during 
March have been increased 10 per 
cent. 


Dividend No. 58 


f Re Son ek ee 
standing cap stock been 
payable 23rd April, 1917, which date 
cheques will be mailed to shareholders of 
record at the close of business op 16th April. 
1917. 


Dated 9th April, 1917. 
D. A. DUNLAP, 


The T. Eaton Company will spend 
in the neighborhool of $125,000 on-a 
new warehouse adjoining the present 
building at Saskatoon. 
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been issued under the Seal of the Secretary 
of State of Canada, bearing date the 11th 
day of January, 1917, incorporating James 
Houston Spence and Grant Cooper, barrist- 
ers, Lilian Murray Heal, accountant, and 
John Stewart Emery and. LAllian Dillon, 
stenographers, all of the city of Toronto, 
in the Pfovince of Ontario, for the follow- 
ing purposes, viz:—(a) To acquire, own, 
lease, prospect for, open, explore, develop, 
work, improve, maintain and manage 
wines and mineral lands and deposits and 
to dig for, raise, crush, wash, smelt, assay, 
rey ‘and ‘otherbie tet ‘ote heels ad 
pany or uot, and to render the same mer.| Wise st +1 11. ‘let Mar qT i? % iM 140 Jan. 12 136 Mar, 29 40... ae tak “ae pared 
chantable, and to sell of otherwire dispose $000,000 aan on S+1 Sti ist Mar. «.2 8.79 U s+ 47% 137 . 140 7 an. : 100 see iii to M 
a r r F 
therein; {b} te tebe eeueiee abd bald na Ou neues TRANSPORTATION—RAILWAYS, NAVIGATION AND STREET CARS inc ceid eatato 
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sold ~ grates ee * or for goods —— Loss 19 19186 1916 - 
8 or for work. done by contract or Barce 1 17 ‘ F 
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up shares of the company hereby incorpor- * ag 3% Ist Mar. Detroit United : : Sea, & 4 
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THE INEVITABLE REACTION 


| gminent Economist Speaks Candidly 
of Some of the Adjustments 
Which We Must be Pre- 
pared to Make. 


On several occasions THE FINAN- 
CIAL POST has discussed with Pro- 
fessor Adam Shortt, Civil Service 


Commissioner, and one of the coun- 
try’s best authorities on economic 
subjects, the effect of the war upon 


Canada and the prospects for re- 
covery after its conclusion. A short 
time ago he addressed the Canadian 


Club at Winnipeg, dealing with some 
of these very important matters. Pro- 


fessor Shortt recognizes fully the 
seriousness of the problems which we 
have to face, but believes that with 


proper handling and adequate investi- 
gation Canada should suffer less than 


most countries from the inevitable re- 


ation. We have communicated with 
Prof. Shortt asking for the full text 
of his remarks, but are informed thut 
he did not speak from notes. The 


following is a newspaper summary of 


the address: 
Mr. Shortt, dealing with the econ- 
omic effects of war, treating it from 


its present and after-war effects, said 


the present effect was great prosper- 
ity and all the symptoms of a splen- 
did economic situation, a great de- 


4 velopment of capital at high rates of 


interest, a great demand for all goods 


connected with war, and for other 
purposes. This demand meant high 


profits, high wages and high prices, 


that is, while the demand lasted. At 


first sight it would appear that it 
would only affect those things directly 
connected with the war, but higher 
wages and higher profits meant more 


| spending power on luxuries and other 

| things, and consequently the boom— 

| for boom it was—became general. The 
fact, therefore, that the country was 
sacrificing immense quantities of 

wealth was for the time being en- 
tirely obscured by the apparent pros- 
perity. 

This situation was exactly the same 
during any great boom, and while any 

| big enterprise was going on it did not 
matter whether the enterprise was 
going to be remunerative or not. The 
economic effect of whether the pro- 
ject was going to be a paying one or 

; not was precisely the same in both 

| cases, and that was what obscured the 
difference in profitable and unprofit- 
able in the investment of wealth. 

War expenditure, said the speaker, 
represented an entirely unprofitable 
expenditure of wealth. What is usu- 
ally meant was a necessary sacrifice 
of wealth to prevent greater evil. 

Now they had the secondary or al- 
ternative consequences of war which 
meant severe economic depression. 
When the war was over and the ex- 
Penditure on‘it ceased, all the \pros- 
perity due to that expenditure would 

| come to an end, and the question was 
how was that “for the time being lost 
| capital” to be recovered. It could, he 
_ Said, be recoverable only by further 
Production and saving, but under 
handicaps—(1) The necessity 
, % meet the interest on the enormous 
capital expenditure; (2) the impair- 
Of the personal resources of the 
nation in the destruction of so many 
valuable lives and the incapacitating 
of many more; (3) the building up of 
_* great pension list to support the 
- Mjured men and the wives and fam- 
of those lost. 


Position Must be Faced. 


The situation could not be dodged 
must be properly faced, said Mr. 
The necessity was, there- 
fofe, apparent of cutting out all 
superfluous expenditure and the pro- 
ion of same and concentrating 
and producing real capital to be de- 
rived by the most economic uses of 
fa 2atural resources of the country. 
Those countries that were likely to 
_ Suffer most would be those given up to 
highly specialized goods in the form 
, es, and which could be easily 
dispensed with in such times of stress, 
those in the best position would 
F e making the best use of their 
Sonomic activities, especially those 
with the necessaries of life 
“y the more indispensable products 
: try and commerce. : 
__ The end of the war, said the speak- 
®, would incidentally involve a con- 


ble reduction the rate of 
Silla sod senen of shun einai 


_® would prove an attractive country 


HARDWARE MARKETS. 
Important Price Changes Continue in 
Many Lines. 
‘Hardware and Metal this week will 
say:—“No' marked change has been 
noticed as yet in the market situation 
as a result of the entrance of the 


United States into the war. Several 


highly important and far-reaching 
price changes have gone into effect 
during the week, but most of the 
changes had been previously antici- 
pated in these columns, All wood 
screws, bright, brass and bronze, have 
been advanced during the week. Iron 
pipe, both black and galvanized, have 
scored a further advance, the third in 
two weeks’ time. Washing machines 
and wringers have been advanced in 
price from 5 to 7% per cent. All 
lines of step ladders are up 1c ft. 
Among many other products advanced 
in price are shot guns, brass 
escutcheons and pins, cotton twine, tie 
chains and stall fixtures valves, malle- 
able fittings, black and galvanized 
sheets. One large company this week 
announced an opening price of 15%c 
Ib. for 500 ft. binder twine. This price 
is 6c per pound over the opening price 
of last year’s. The pig iron market 
continues very firm, and prices are 
merely nominal. A nominal price of 
$45 for foundry iron is quoted in To- 
ronto at present. The ingot metal 
markets are unchanged, with demand 
fairly active. The demand for iron 
and steel] is as insistent as ever. Al- 
though shipments from the United 
States have shown some improvement 
of late, there. is danger of shipping 
difficulties becoming intensified as ~a 


result of the United States entering 
the war. The retail hardware trade 
is becoming brisk with an increased 


demand for gardening tools and sup- 


plies and general spring hardware. 
Paint markets are decidedly firm. 


DEMAND FOR MOLYBDENITE. 
Concentrates Bring $1 a Pound—Im- 


perial Munitions Board Buys 


The demand for molybdenite has 


resulted in considerable exploration 
of known occurrences and the de- 
velopment of several properties of 


considerable promise in Canada the 
past year. Shipments were made 
during 1916 from at least 17 differ- 
ent localities in Quebee,-Ontario’ and 


British Columbia,-of which that ai 


Quoyon, Quebec, operated by the Can- 
adian Wood Molybdenite Company. is 
probably the most important. Most 
of the ores prodiced were shipped for 
concentration to the International 
Molybdenite Company’s mill at Ren- 
frew, or the concentrating plant op- 
erated by the Mines Department at 
Ottawa. Some ores were also shipped 


by the Canadian Wood Molybdenite 


Company for concentration at Den- 
ver. This| company has also built a 
mill near the mine at Quoyon and a 
second mill at Hull, Quebec. A con- 
eentrating mill has also been built by 
the Renfrew Molybdenum Mines Com- 
pany at Mt. St. Patrick. 

About 159,000 pounds of. concen- 
trates were produced and shipped- 
during the past year. The price paid 
was approximately a dollar a pound, 
A portion of the concentrates have 
been used in the manufacture of 
molybdie acid and ferro-molybdenum 
at Orillia, Ont. Ferro-molybdenum 
is also now being made at —— 
Ont. The Imperial Munitions Board, 
at Ottawa, is an agent for the pur- 
chase in Canada of molybdenum for 
the British Government. 


A report from New York states 
that the British Trade Bank, with a 
capital of $250,000,000, will soon be 
opened for business. It is expected 
that Lord Farrington will be its first 
chairman. It is proposed that the 
bank should devote itself specially to 
foreign exchange and to assisting 
British concerns in financing their for- 
eign business. 


The Citnard Steamship Company is 
planning to place orders in United 
States for 114 passenger steamers at 
a eost of $120,000,000, according to 
an announcement made by agents of 
the company. 


oughly stocked, and form a satisfac- 
tory nucleus for the larger activities 
of the association. : 

The idea behind the scheme is to 
put Canada on the cattle-breeding 
map. Enormous tracts of land are 
available for pasturage, and it is felt 
that the assistance that Canada has 
been to the Mother Country in this 
line of recent date ha’ not measured 
up to her possibilities. It was re- 
cently stated in the British Parlia- 
ment that since November Canada had 
exported only 10,000 tons of frozen 
meat, which is a mere ndthing in the 
face of the enormous demand. 

Another activity of the company— 
that which is under contemplation, 
and which is partially responsible for 
the increased capitalization of the 
association—is the project to build 
an abattoir larger than any now in 
operation in Canada, with the idea of 
handling this end of the business. It 
is peobable that this abattoir would 
be located in Winnipeg. 

The directors of the new company 
are:—President and treasurer, T. E. 
Good, manager and treasurer of the 
Union Stockyatds, Toronto; vice-pre- 
sident and. general manager of the 
Wm. Davies Co., and owner of the 
Talbot Ranch, Alberta; directors— 
F. H. Corlin, general manager of the 
Montreal Stockyards; Saul M. Boren, 
ex-president United States National 
Stock Association; J. H. Fussell, vice- 
president of the Fussell & McRey- 
nolds Company, Toronto; L. C. Lam- 
bert, manager and treasurer of the 
Winnipeg Stockyards; A. C, Gordon, 
manager of the National Drug Com- 
pany; D. B. Wood, general. manager 
of the Wood Milling Company; J. C. 
Doane, vice-president of the Winnipeg 
Livestock Exchange, 


SIMPSON SHAREHOLDERS GET 
BONUS OF MORE THAN 
TWENTY PER CENT. . 
COMMON, 
Continued from page 1. 
treal) $302,200. Keens Mfg. Co., 
$225,000. : ' 
The bonds show a decrease of about 
$75,000. 
The capital assets include a valua- 


tion of $1,228,888 in land, $96,513 in 
leases, and $2,294,037 for store build- 
ing and equipment. 

_Among the current assets are, cus- 
tomers’ accounts (after making pro- 
vision for bad debts), $446,070, Ad- 
vances to, associated companies of 
$133,105, and cash on hand and in 
banks, $250,306. The large amount 
in “customers’ accounts” is explained 
chiefly by the fact that the Robert 
Simpson Co. run “charge” accounts 
on house furnishings, in the form of 
“Club”. arrangements. This is not 
done by Eaton's, but is a common 
practice of most other department 
stores, both in Canada and the United 
States. 

Among the current liabilities are 
bank loans of $800,000, and accounts 
payable of $1,286,731. 


Two Mortgages Taken. 

Part of the cost of the new Toronto 
building on Mutual. and Church 
Streets, has been provided for by a 
mortgage of $350,000 with the Can- 
ada Life, and $60,000 with ‘the Inde- 
pendent Order of Foresters. 

The report shows that to the total, 
net earnings of $875,089.01—being 
$693,829.01 on merchandise and $181,- 
260 from associated companies—was 
added $563,226.07 brought forward 
from last year, making a total™in 
Profit and Loss Account of $1,438,- 
315.08. Bond interest and _prefer- 
ence dividends absorbed $272,792.99, 
dividends on common stock together 
with directors’ fees amounted to 
$248,541, and $120,000 was written off 
buildings, plant equipment and 
leases, leaving a balance of $796,- 
981.09, which is $233,755.02 in excess 
of last year. 


Stock Dividends of $605,100. 

Of this balance, $605,190 has been 
distributed as a stock dividend on 
common stock, which makes the total 
at the close of the year $3,350,000. 
A dividend of $82,347 was paid on 
common stock in February. The 
preference stock issued amounts to 
$2,750,000 bearing 6 per cent. inter- 
est. Since the beginning of the year 
a similar increase*(as in common) 
has been.made in Preferred by the 
issue and sale of 6000 shares. The 
proceeds of the sale of preferred 
shares has reduced materially the 
company’s indebtedness in respect of 
Bank Loans and Accounts Payable. 

The interest on bonds was $107,- 
792.99; the dividend on preference 
stock, $165,000; there was $100,000 
written off for depreciation on build- 
ings, plant and equipment (compared 
with $50,000 in 1915 and 1916). $20,- 
000 written off leases, and $247,041.00 
dividends on common stock, which 
works out a little over 7 per cent) 


that the term gasoline has, 

sent time, a quite different 

tion from that which it ly pos- 
sessed. After quoting various scienti- 
fic authorities on the composition and 
density of gasoline, it is pointed out 
that the term is employed with much 
vagueness. -Owing to the absence of 
any legal definition of the term, it is 
impossible to protect the public by any 
regulations which the Government may 
desire to ordain for such purposes, and 
the necessity for such regulations are 
quite evident. ; 


Mr. McGill reports that he wag not of 
the opinion that the specific gravity of 
a sample of gasoline gives any inform- 
ation of value concerning its safety, 
this being better ascertained by deter- 
mining the volatility of the article; 
which, as regards the less volatile 
grades, might be ascertained by a flash 
test, employing a specially designed 
apparatus. 


When the most important applica- 
tion of petroleum was in domestic 
lighting, it was necessary to legislate 
to protect the consumer of coal oil, but 
the reverse is the case to-day, and the 
user of gasoline requires protection. 
The product should not contain too 
volatile constituents which make it 
dangerous in use, and entail loss in 
transportation, neither should it con- 
tain too great a percentage of diffi- 
culty volatile fractions which seriously 
affect its use in motor engines. 

The report indicates the necessity 
for recognizing and defining the vari- 
ous types of gasoline, since internal 
combustion engines are employed under 
such widely varying conditions, and no 
guarantee of uniformity of character 
of gasoline is conveyed by the brand 
name under which it is sold in Canada. 
It points out that “cracking” gasoline 
and casing head gasoline are not neces- 
sarily objectionable as components of 
mixed gasoline; but the mixed article 
should be made to conform to definite 
and well understood specification and 
should be sold in such a way as to in- 
form the buyer as to its character. In 
concluding the report, the chief analyst 
urges that gasoline should always be 
purchased to specification. : 


SHIPPING PROFITS. 


Interesting Figures Given to Liver- 
- pool Bankers. 


Perhaps the most striking feature 
of a paper read before Liverpool ban- 
kers on the shipping industry by Ed- 
gar Crammond was a calculation in 
which the author attempted to esti- 
mate the gross and net earnings of 


British shipping in 1916. Mr. Cram- 
mond gave the following figures:— 


Gross Earnings. 

11,000 tons at Blue Book rates 
at, say, an average of £9 per 
TOW i iving's wide. 

4,000,000 tons, partly under di- 
rected rates, f.e., carriage of 
sugar, meat, wheat, iron ore, 
ete., at, say, an average of 
£22 per ton 


5,000,000 tong free, ie. at cur- 
rent rates, say, at an average 
of £36 per ton* 


88,000,000 


WAGE vo cick: siieens ie sigat ee a's 

Provisions, stores, etc. ........ 

Repairs 

Insurance 

Dock, light, and Suez Canal dues 

Miscellaneous, including admin- 
istration and ordinary depre- 
lation. 6a. sees pseegsewsests 


Grose proflt coy co seces coces 


aa 


PRINT PAPER MAKERS HAVE 
BEEN INDICTED. 


Continued from page 1. 


mitting the evidence in their posses- 
sion to thé Grand Jury. 

Offices of the American Newspaper 
Publishers’ Association, probably in- 
stigated by the manufacturers, have 
been endeavoring to-day to effect a 
compromise between the Department 
and the indicted paper men. The lat- 
ter have offered to give their bond that 
they will maintain_a supply of paper 
at $2.50 per 100 Ibs., the price recently 
set by the Federal Trade Coramission, 
if proceedings are dropped. 


The Governors of the New York 
Stock Exchange have adopted a reso- 
lution asking the return of a mennor- 
andum of securities 


* 


investing it in 


MOM MN raed 


in 
a Sollar invested. 


local bank in cash on 


Write for our 
It explains » 


ear, 


=> Fe iM 


a 


. 


UAL 


The debentures are issued 
and upwards, and the interest is 


at only 3% when you can secure 5% wit 
equal safety and convenience. 
also be equally foolish to endanger your 
savings in order to secure a slightly 
higher-rate of interest. 
CAN earn, 5%, without rigk of loss, by 


It would 


But your money 


‘STANDARD RELIANCE 
5% MORTGAGE CORPORATION DEBENTURES 


usands of people have invested their sav- 
bees in thece Gossntures without the loss of : 


in sums of $100 
aid by your 
the day it is due. 


id Savi: ” 
hes tes Deets aoe ond whe tb 
security. 


ey a 


MORTGAGE CORPORATION 


OM Odio Pelee Pe ae ee 


Branch Offices: 
KVILLE CHATHAM 
+ eta REW HAMBURG 


Investors’ Information Bureau 


Any subscriber to The Post may write the Investors’ Information Bureau 
for special information on any Canadian security, or other financial matter 


in_ which he may 
answered by mail, 


be interested. Inquiries are treated confidentially, and 


This service ts free to subseribers, but inquirers should enelose stamp 
Toply. 


WANTED 


Experienced bond salesman to repre- 
sent bond investment house. Good 


salary to the right man. Apply, with 
references and expérience, Box 147, 
Financial Post, Toronto. 


Private Secretary 


Young lady, who has had con- 


™~ 


siderable experience as steno-> 
grapher, dictaphone operator, 


and Private Secretary, desires 
position in Toronto. Can give 


best of reference. Position 
wanted where speed, initiative 


and careful work will be satis- 
factorily rewarded. Box 193, 
FINANCIAL POST, Toronto. 


seeseees & 99,000,000 | * 


THE CANADIAN SYMPHONOLA COM- 
PANY, LIMITED. 


pesBric Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Aet,” letters patent have 
been issued under the Seal of the Secretar 

of State of Canada, bearing date the 15t 

day of March, 1917, incorporating John Wes- 
ley Dyer and Angus Long, salesmen, Robert 
Everett Laidlaw, student-at-law, Alice Haw- 
kins, bookkeeper, and Edgar Fraser Raney, 
barrister-at-law, all of the City of Toronto, 


of, or otherwise assist any such person or 
company, and to take or otherwise acquire 
shares and securities of any such company, 
and to sell, hold, re-issue, with or without 
guarantee, or otherwise deal with the same; 
(i); To take or otherwise acquire and hold 
shares in any other company having objects 
altogether or in part similar to those of the 
company or carrying on any business cap- 
able of being conducted so as directly or 
indirectly to benefit the company; .(j) To 
enter into any arrangements with any auth- 


orities, Municipal, local or otherwise, that 


may seem conducive to the company’s ob- 
jects, or any of them, and to obtain from 
any such authority any rights, privileges and 
concessions which the company may think it 
desirable to obtain, and to carry out, exer- 
cise and comply with any such arrange- 
ments, rights, privileges and concessiens; 
(«) To establish and support or aid in the 
establishment and support of associations, 
institutions, fonds, trusts and conveniences 
calculated to benefit employees or ex-em- 
ployees of the company (or its predecessors 
in business) or the dependents or connec- 
tions, of such persons, and to grant pensions 
and allowances, and to make payments to- 
wards insurance, and to subscribe or- r- 
antee money for charitable or benevolent ob- 
jects, or for any exbibition or for any pub- 
lic, general or useful object; (1) To promote 
any company or companies for the purpose 
of acquiring all or any of the property and 
liabilities of the company, or for apy other 
purpose, which may seem directly or indi- 
rectly calculated to benefit the company; 
({m) To purchase, take on lease or in ex- 
change, hire or otherwise acquire, any per- 
sonal property and apy rights or privileges 
which the company may think necessary or 
convenient for the purposes of its’ business 
and in particular any machinery, plant, 
stock-in-trade; (n) To construct, improve, 
maintain, work, manage, carry out or con- 
trol any roads, ways, branches or sidings, 
bridges, reservoirs, watercourses, wharves, 
manufactories, warehouses, electric works, 
shops, stores and other works and conveni- 
ences which may seem caleulated directly or 
indirectly to advance the company’s inter- 
ests, and to contribute to, subsidize or other- 
wise assist or take part in the con- 
struction, improvement, maintenance, work- 
ing management, carrying out or con- 
trol thereof; (0) To lend money to 
customers and others having dealings 
with the company, and to guarantee - 
the performance of contracts by any 
such persons; (p) To draw, make, accept, 
endorse, execute and issue promissory notes, 
bills of exchange, bills of lading, warrants 
and other negotiable or transferable instru- 


| ments; (q) To sell or dispose of the under- 


in the Province of Ontario, for the following | takings of the company or any part thereof 


purposes, viz.: (a) To carry on the business 
of manufacturing musical instruments and 
machines and instruments and devices for 
producing or reproducing sound, and all arti- 
cles and things which are or/may be re- 
quired in or incidental to the use thereof 
and used in the manufacture, maintenance 
and working thereof; (>) To acquire, print, 
publish, conduct and circulate or otherwise 
deal in musical publications, and for such 
purposes to carry on the trade and business 
of printers, lithographers and engravers as 
incident thereto; (c) To apply for, obtain, 
register, purchase, lease or otherwise acquire 
and to hold, own, use, operate, introduce, 
sell, assign or otherwise dispose of any and 
all trade-marks, formulae,. trade-names, sec- 
ret processes, copyrights and the like which 
may seem calculated directly or indirectly to 
benefit the company; (d) To buy, sell, re- 
pair, alter and deal in musical instruments 
and machines, instruments and devices for 
producing and reproducing sound, ana all 
articles and things which are or may be re- 
quired in or incidental to the use thereof; 
(e) To carry on any other business (wheth- 
er manufacturing. or otherwise) which may 
seem to the company capable of being con- 
veniently carried on in connection with its 
business or calculated directly or indisectly 
to enhance the value of or render profitable 
any of the company’s property or rights; 
(f) To acquire or undertake the whole or 
any part of the business, property and Habil- 
ities of any person or company carrying on 
any business which the company is author- 
ized to carry on, or possessed of property 
suitable for the purposes of the company; 
(g) To apply for, purchase or otherwise ac- 
quire, any patents, licenses, concessions and 
the like, conferring any exclusive or non-ex- 
elusive, or limited right to. use, or any secret 
or other information as to any invention 
which may seem pega of being used ad 
any of the purposes o e company, or the 
acquisition of which may seem calculated 
direetly or indirectly to benefit the ere 
and to use, exercise, develop or grant li- 

t of, or otherwise turn to 


said 


for such consideration as the company may 
think fit, and in particular for shares, de- 
bentures or securities of any other company 
having objects altogether or in part similar 
to those of the company; (r) To apply for, 
secure, acquire by assignment, transfer, pur- 
chase, or otherwise, and to exercise, carry 
out and enjoy any charter, license wer, 
authority, franchise, concession, rig ts or 
privilege, which any government or author- 
ity or any corporation or other public body 
may be empdéwered to grant and to pay for, 
aid in and contribute towards carrying the 
same into effect, and to appropriate any of 
the company’s shares, bonds, and assets to 
defray the necessary costs, charges una 
expenses thereof; (s) To procure the com- 
pany to be registered and recognized in any 
foreign country and to designate persons 
therein according to the laws of such for- 
eign country to represent this company and 
to accept service for and on behalf of the 
company of any process or suit; (t) To 
raise and assist in raising money for, and 
o aid, by way of bonus, loan, promise, en- 
dorsement, guarantee o bonds, debentures 
or other securities or otherwise, any other 
company or corporation and to guarantee 
the performance of contracts by any such 
company, corporation, or by any other per- 
son or persons with whom the gomeeny ae | 
have business relations; (u) To adopt suc 
means of making known the products of the 
company as may’ seem expedient, and in par- 
ticular by adyertising in the press, by cir- 
culars, by purchase and exhibition of works 
of art or interest, by “publication of books 
and periodicals and by granting se 
wards and donations; (v) To sel 
manage, develop, exchan: lease, 

of, turn to account or deal 
all or any part of the property and 
of the company; (w) To do all or any 
above things as principals, 

tors or otherwise, and either a 
junction with others; (x) 

other things-as are inciden 

to the attainment of the a 

operations of the 
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Robert Cassels W. G. H. Browne 


Cassels; 
Browne & Co. 


Members Toronto Stock 
Exchange _ 


318 Dominion Bank 
Building © 


TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington. 


Northern 
Crown Bank 


HEAD OFFICE, WINNIPEG 


Capital (authorized) - $6,000,000 
Capital (paid up) - - $1,431,200 
Rest and Undivided Profits $848,554 


DIRECTORS. 


President, Capt. Wm. Robinson. 
* Vice-President, Jas, H. Ashdown, 


W. R.. Bawif, A. McTavish Campbell, 
Sir Douglas Cameron, K.C.M.G., 
E. F. Bene Sir D. H. McMillan, 
C.M.G., John Stovel, 


General Manager Robert Campbell 


Four Branches in Alberta, seven in British 
Columbia, twenty-t in Manitoba, twenty- 
five in Ontario, fifty-three in Saskatchewan. 
A total of one hundred and eleven Branches 


ethroughout Canada. 
V. F. CRONYN, 


Manager - - - - = Toronto Branch 


STOCKS WANTED 


Dominion Sugar 
Standard Reliance Matgage 
Trust and Guarantee 


. J. E. CARTER 


Investment Broker, GUELPH, ONT- 


| 
Winnipeg 


Large Loans Negotiated 


L.N. ROSENBAUM & CO. 
80 Wall St., New York 


ERICKSON PERKINS 
&t0. 


Members New York Stook Exshanz3 


STOCKS 
AND 


Private Wires 


14 KING STREET WEST 
TORONTO 


Individual vs. Corporation 
Management 


Integrity, responsibility, good 
judgment regarding investments, 
knowledge of the law respecting 
trasteeship, executive ability— 
and on sustained without in- 
terruption—are mecessary under 
modern conditions before a trustee 
ve considered wholly compe- 

2 


All of these qualifications can 
be we oe found in a friend er 
individual 


THE STERLING TRUSTS 
CORPORATION possesses all of 
these essential qualifications of @ 
competent trustee, including as- 


existence throughout gener- 
ations of beneficiaries. ez 


The pany will afford com- 
plete ion ~ ond estate if 
appointed execu trustee 
uader will. 


Our officers will be glad te 
confer with you in regard to 
the making of your wiil or the 
management of your estate. 


THE 


TERLING TRUSTS | 
i CORPORATION 
Dap ormencn . .. elawtal Comat 


KING ST. EAST - TOROD 
a. ease sa 18717 


| Calgary 


F Regina 


B) Mecse Jaw ay 
'y ¥. William |. 


tT. HINANOTAL Post OF OANADA 


, MONEY, BANKING AND EXCHAN 


For the Dominion the Gain in. Bank Cleatings for the Week was 8.2 pe per cent.—New 
Bank: Branches 


ths Sk cece 
the FINANCIAL POST for the week 


a year ago as Easter did| ings of 


at the corresponding period. 


Change. % 

$ '91,606,189-+$ 6,682,714 8.7 

63,548,356 +- , - 3 

5,838,456 + 4 
4,670,258 + 
4,222,015 + 
2,666,393 + 
2,548,128 + 
2,144,611+ 
864,540+ 
643,709 + 
663,194+ 

Brantford... 864,540-+-- 


— 
—-— 


Total, East. .$149,415,849+$ 15,754,478 
itehener ..... 640,657 
Western Cities. 

April 5, 1917. Change. % 
..$ 45,260,106+$ 11,862,695 35.9 
6,150,628 + 618,519 11.2 
6,4560,561+ 2,277,222 
2,568,605+ 145,951 
1,483,487 + 133,596 
3,010,399 + 1,230,856 
1,689,821 + 502,905 
1,119,367 + 288,872 

552,962 + 110,666 
632,155+ _ 18,552 
781,864+ 253,052 
246,463— 44,578 
560,806 + 184,058 


Winnipeg .. 
Vancouver ... 
Calgary 


to 


N. Westm’ster. 
Medicine Hat.. 


Saboete 
ie a ve 6. 0-9 eu ® 
IAeQqaroae 


> 


Total, West.$ 70,357,174+$ 17,582,866 


El 


Gr. total... .$219,773,023+$ 31,336,844 
Year to date.$2,903,310,953 + $542,354,358 


WEEKLY BANK CLEARINGS. 
(In comparison with same week last year.) 


Eastern Cities,’ 
April 12,1917. - Change. % 
$ 58,601,623—$ 7,860,913 11.1 
44,630,470 + 1,014,078 2.3 
4,300,597 + 421,184 11.1 
3,390,768— 192,311 6.4 
8,612,771 + $51,508 10.9 
2,055,245— 274,568 11.8 
1,765,325— 55,321 3.1 
1,608,427 + 119,596 8.5 
*Brantford ... 
Peterboro ... 
Sherbrooke... 
Kitehener .... 


448,419— 0.5 
500,236— 4.1 
481,160+ . 8.1 


“Total .......$121;898,041--$ 5,986,384 4.7 
Western Cities. 


April 12, 1917, Change. % 
- 46,941,249+$ 18,827,162 64.1 
: 5,036,410— © 288,219 
5,756,758+ 1,212,987 26.9 
2,392,406 + 44,947 9 
1,350,457— 114,099 7.8 
2,306,681 + 477,876 26.5 
1,497,466 + 403,033 36.9 
2 
6 
0 
1 


Vancouver ‘ 


Edmonton .... 
Victoria ...... 


Saskatoon .... 
980,349 + 129,883 15. 
385,469— 98,733 20. 
492,781+ | 9,714 2. 
715,308 + 254,160 55. 
200,498— 53,539 21.0 
517,015 + 122,215 31.3 


Brandon 

Lethbridge ... 
N. Westmi’ster 
Medicine Hat. 


ae 


Total, West..$ 68,572,742+$ 20,426,887 42.5 


Grand 1, .$189,970,783+$ 14,440,503 8.2 
Year to date.$9,0038;261; $556,794,861 22.0 


——— 


*Returns not received at time of going to 
press. 


U.8. BANK CLEARINGS. 


Bank clearings In the United States for the 
week ending April 5 aggregate $5,966,979,000, 
against. $5,290,772,000 last week and $4,839,- 
427,000 in this week last year, an increase of 
23.4 per cent. Following are the returns for 
this week and last, with percentages of change 
shown this week as compared with this week 
last year: 

(000’s omitted.) 
ILorD. March 29 
19.8 $3,142,330 
464,277 
801,887 
213,493 
112,969 
116,605 

76,650 
76,632 
£4,512 
61,364 
38,504 
88,582 
27,799 
28,788 
29,105 
32,288 
23,264 
20,365 
16,750 
21,565 
15,657 
18,440 
12,835 


April & 
New York ....$3,582,920 
Chicago 466,296 
Philadelphia , $40,898 
281,357 
113,095 
125,675 
83,439 
15,762 
78,982 
48,046 
38,250 
43,481 
29,929 
41,353 
27,949 
34,060 
21,882 
22,694 
18,733 
22,625 


Pittsburgh .... 
Detroit 


Cincinnati . 

Minneapolis . 
New Orleans . 
Los Angeles .. 


Sete © = 


BARSANDH AR Ow ew OLEH wWIdSSE< 


enc 


0 6 em 
Sonar 


Call money in London is. reported 
to be so plentiful at present that on 
some days it was actually unlendable. 
The rate has ranged from 3 per cent. 
to 3% per cent. It is expected that 
the second issue of treasury bills and 
the new issue of exchequer bonds will 
bring about a stiffening of rates. Bids 
on the new treasury bills are now be- 
ing made on a basis of 4% per cent. 
for three months, 4% per cent. for 
six. months, and 4% percent. for 
twelve months. 

Call money in New York remains 
steady at from 2% per cent. to 242 

The anticipation is that 
i of rates as 


sth math to of course directly 


Feb. 
March 12 


attributable 
offer of financial assistance by the 


i tasiee bills. - Since Monday 
sterling ge ar have sears’ 
slightly, and y were 

4.75%. Cables, after advancing to 
4.77, receded to 4.76%. 

_Franes followed. pretty much the 
same course as sterling. On Monday 
demand reached 5.68, and cables 5.67, 
while yesterday they were back to 
5.71 and 5.70 respectively. ~ 

-Roubles were steady for the most 
part at 28.90 and 29.00, but yesterday 
were down to 28.70 and 28.80. 

New York funds, after holding 
steady at 7-16 all last week, at which 
level exceptionally large transactions 
took place in the local markets, were 
weaker this week in anticipation of 


the war loan. On Thursday, quota- 
tions dropped to %, closing at 5-16, 
and yesterday receded still further to 
9-32. A further drop next week is 


BANK OF MONTREAL, 


J. B. G, Watson, manager of the Bank of 
Montreal, at Brandon; has been appointed 
manager of the branch at St. ‘Mary's. Mr. 
Watson established the Brandon branch 
fourteen year. ago. 


IMPERIAL BANK. ss 
The Imperial Bank of Canada is opening 
a branch at Peace River, Alta., and a 
branch at New Norway, Alta. 


MOLSONS BANK. 

H. E. Paul, of Clinton, has been appoint- 
ed manager of the Molsots Bank of Alvins- 
ton, Ont., and succeeds Mr, Sharp, who has 
been. transferred to Clinton. 


BANK OF TORONTO. 

John Adams, whose death occurred last 
week, at the age of seventy years, was for 
many years inspector and pro-Assistant 
General Manager of the Bank of Toronto, 
and was for forty-three years connected 
with the bank, occupying positions with 
that institution in various towns in On- 
tario. The late Mr. Adams was born in 
Toronto, and at the age of nineteen gradu- 
ated with first-class honors from the Uni- 
versity of Toronto in classics and mathe- 
matics. He retired from business seven 
years ago. 


MONTREAL C. & D. 


* The Montreal City and District Bank has 
issued a call for an additional 25 per ¢ent., 
or $500,000 on the bank’s subscribed capacus 
of $2,000,000. 

The call is the first since 1910, when the 
$100 shares became 50 per cent. paid. The 
new money will bring them up to $75 paid 
when the final instalment is paid on July 
1, 1918. The call is spread over five quar- 
terly dates, beginning with July 1 next; 
5 per cent. being due en that date, and 
another 5. per cent. at the beginning of 
each of the succeeding quarters, 

The bank has been earning about 23 per 
cent..on the capital employed, paying divi- 
dends of $8 a share a year, equivalent to 
16 per cent, on the paid-up capital. In 
issuing the call for new monéy the ‘board 
expresses confidence that if profits are 
maintained at the same rate as heretofore, 
shareholders may expect to receive a return 
of 8 per cent. on the additional capita! paid 
np. As 8 per cent. on the new money 
would be $2 a year, evidently the annual 
dividend will rise from $8 a. share to $10 a 
share when the call is paid up. 


. DOMINION, 


It is reported that work,will shortly be 
commenced on the erection of the new Do- 
minion. Bank Building on the north-east 
corner of Yonge Street and St. Clair Ave., 
plans for which are almost completed by 
the Bank's architects. At present the lot 
is covered with the remains of the old 
Dominion Bank Building at the corner of 
King and Yonge Street, and it is considered 
possible to use. some of the carved stone 
pieces to ornament the new structure. 


NEW BRANCHES. 


During March there were twenty- 
two branches of the Canadian char- 
tered banks and one sub agency open- 
ed and two branches closed. . The 
Merchants’ Bank opened three 
branches in the .Province of Ontario, 
and two in Alberta; Hochelaga, two 
in Quebec, one in Alberta, and a sub 
agency in Manitoba; Nationale, three 
in Quebec; Commerce, one each in 
Ontario, Nova Scotia, and British Co- 
lumbia; Standard, one in Ontario; 
Northern Crown, one in Saskatche- 
wan; Royal, one in Nova Scotia; Mol- 
sons, one each in Ontario and Quebec: 
Ottawa, one in Ontario, and Provin- 
cial, two in Quebec. The Nationale 
closed two branches in Quebec during 
the month. 

The following table gives the 
monthly changes for the last three 
years and for the first three months of 
the present year:— 

1917 1916 - 1915 1914 
ma Cl. *Op. Cl. Op. Ci. Op.cl. 
114 6 °9 1 
10 2 2 


April 
June 
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NEW PAR OF EXCHANGE. 


Basis Will Changed After the 
War. 


In the course of a lecture delivered 
before the New York-Chapter*‘of the 
Forum of the American Institute of 
Banking, Srinivas R. Wagel stated 
that the par of exchange after the 
war in all countries -will be different 

> that which prevailed before the 
great European conflagration. The 
gold point is now irrevocably gone, 
partly because of the uneven distribu- 
tion of the yellow metal and partly 
because for a considerable period a 
free flow of gold is impossible. 


The gold point was the natural co- 
rollary of the gold standard. When 
all the principal nations adopted at 
the rate of exchange could not fluc- 
tuate beyond a point at which it be- 
came profitable to export or import. 
gold. It was assumed as a postulate 
that there should be no hindrance to 
the movement of gold. As a matter 
of fact, it was believed that gold had 
the inherent power to flow freely 
from one part of the world te ari- 
other, as and when necessary, accord- 
ing to the exigencies of commerce 
The developments of the three de- 
cades before the war were toward 
maintaining an even ‘distribution of 
gold. . Just as it was considered the 
best course for’a banker to have nei- 
ther too little nor too much of gold 
in his coffers, so also-no nation was 
supposed to have a superfluity or a 
reduced quantity of gold. This even 
distribution was possible because of 
the control of London over-the inter- 
national money market—the British 
Empire having -also the control of 
two-thirds of the world’s production: 

The war has brought about a ‘radi- 
eal change in the situation, but it is 
believed in many quarters that the 
close of the war will be a signal for 
a return to the old conditions; this 
argument ignores the several new 
factors that have obtained control of 
the situation. It is needless to- ex- 
plain that trade and currency have a 
very important influencé on interna- 
tional exchange. Before the war the 
sole factor that reculated trade w2s 
the normal economic law of ‘supply 
and demand. The heavy war expen- 
diture of the different European na- 
tions and the need for economy in or- 
der to minimize the burden of war 
debts have already made it necessary 
to impose several restrictions on the 
course of trade. This is a condition 
not contemplated by the gold stan- 
dard as it previously existed. Apart 
from other factors, this alone will 
mean that the flow of gold will be rez- 
ulated by the national exigencies. 


Another important factor is the un- 
usually large amounts of assignats of 
paper money which will circulate in 
the different European countries. 
Great as are the recuperative powers 
of the warring nations, it can hardly 
be stated that the retirement of this 
paper money will prove easy—espe- 
cially as the long-term debts have 
also increased in an abnormal ratio. 
The increase in the paper currency 
again will necessitate the strictest 
control over the movements of gold; 
in fact, it will hardly be wise for all 
the Governments to let the gold move 


at all. th. 


These two factors woul exert a 
paramount, influence on. the new par 
of exchange. As our exchange rates 


are based on the assumption of set-: 


tlement of trade balances in gold and 
free circulation of gold currency in 
all the countries, it is easy to see that 
we will have to work in future under 
different conditions, Different condi- 
tions must lead to different results, 
and one of the most important results 
is that the old par of exchange can- 
not be maintained. The fluctuations 
will be so violent that it may not be 


possible to hit at any par at all for |. 


several years after the war. 


It is not at all improbable that the 
several countries either individually 
or by concert may have to make im- 
portant modifications in the gold stan- 
dard itself, but it is not safe to pro- 
phesy what the change may be. Some 
responsible thinkers go even so far as 
to state that the gold standard in any 
form cannot be maintained. 


The development in the. eastern 
countries and those that have no gold 
standard will be equally momentous. 
The gold exchange standard countries 
like India, the Dutch East Indies, and 
to a certain extent, Siam, would for 
all practical purposes revert to the 
silver standard. In other words, the 
par of exchange based on the gold 
exchange value of the silver currency 
of these countries will be different to 
the one that prevailed before August. 
1914. China is the only large-coun- 
try with a silver standard, and hence 
it is not likely to be affected by the 
new changes. The fact thot after the 
war the nations are not likely to in- 
sist on payment of debts in gold will 
exert considerable influence on the 
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Cor, William and Cedar Sts, 


If You Leave No Will 


—Your Estate is divided 
according to law. 
le it your desire that your Estate should be dealt with in this 
manner? 
We have often seen distressing results from the neglect to 
make a Wiil. 
We are aiways pleased to give our advice to those who con- 
tempiate making their Wills and te quote our fees for acting 
as bxecutor or Trustee. 


‘Montreal. Trust Company 


Toronto Office -  Koyal Bank Bui.aing 


THE ROYAL TRUST COMPANY: 
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Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 


By appointing this Company your Trustee and Executor or Financial 
Agent, you ensure expert and continuous service, and safeguard your Estate 
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Will forms supplied on request, free. 

All business of a Trust nature transacted. 
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Secretary-Treasurer, 


Be sure your Will is made, naming a Strong TRUST 
COMPANY as your ’ 


EXECUTOR 


Ask for Booklet: ‘‘The Corporate Executor.” 
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The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
HEAD OFFICE: WINNIPEG. 
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Mercantile Trust Company 
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LIMITED 
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Acts as Executor, Administrator, Trustee, Guardian. 
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Write for Booklet on our Guaranteed Investments, which 
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Cyrus A. Birge, President S. C. Macdonald,'Manager 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our 
Debentures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


Let Us Be Your Real Estate 
Agents 


Be en pe 
es experienced and competent 
we ask you to consult with us. Our service will prove most satisfactory: 


THE TORONTO GENERAL TRUSTS|} 
CORPORATION 


FEATHERSTON OSLER, K.C., D.O.L., President. 
Haniliton BA. Vice- Pres. 
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"FOR STEEL AND 
RADIATION CO.| 


Report Shows an Improving 


Demand for Normal 
Products. 


| gm H. PELLETT ON FUTURE 


Gelieves Benefits of Present Prosper- 
jty Will Not be Transitory, and 
That Adjustments Will be 

Smoothly Made. 


A healthy improvement in the busi- 
ness of Steel and Radiation, Limited, 


> during 1916 is indicated by the re- 


marks of the president, Sir Henry 


 Pellatt, in presenting the annual 


statement to the shareholders. Despite 
the general depression which has been 
felt in the building trade, the year 
saw a substantial increase in the sales 
of the company’s heating products, 
boilers and radiation, and also of sash 
and expanded metal; this increase is 


estimated at 30 per cent. In addition, 
the company has been active on muni- 
tions, in which connection the presi- 


F dent points out that, as the result of 


war orders in Canada, there has been 
great industrial activity, labor has 
received higher wages and money has 
accumulated. These benefits, he says, 


| are not transitory, but will assist in 
» developing the business of the Domin- 
> jon along sound lines. 


Looking to the future after the war, 
Sir Henry is convinced. that the re- 
lease of men from munitions factories 


and the return of the soldiers will 


bring about a readjustment of trade 
conditions, with old lines resumed 
upon an enlarged basis, new channels 
of trade opened, and the business of 
the community accommodated to al- 
tered conditions. In his opinion this 
readjustment will take place with the 
same rapidity as did the making of 
munitions of war when other busi- 
nesses weré on the decline. Under 


» these conditions a further increase in 


the sales of the company’s heating 
products is looked for with a speedy 
resumption of the building trade when 
the war is over; this should restore 
sales to normal, and in a short time 
place the company in a stronger posi- 
tion than it occupied before. 

The report shows a very marked in- 
crease ih profits at $372,319, compared 
with $187,979 in 1915 and $70,692 in 
1914. Of this amount, $68,718 was 
paid for interest, leaving net profits 
Provision towards de- 


set aside as provision towards amor- 
tization of munitions plant and equip- 
ment. The organization expenses 
were written off to the extent of $2,- 
402, and $4,000 represented discount 
and expense on bond issue. Of the 


balance of $97,198 a 7 per cent. divi- 
7 end was paid on the preferred stock, 


requiring $46,529, and leaving a sur- 
plus of $50,668. This amount repre- 
sents 2.7 per cent. on the company’s 
$1,861,700 of common stock outstand- 
ing. Following are comparative fig- 
ures: 


1916. 
Profits ...........$372,819 


Deduct ititer...... 68,718 


1915. 
$187,979 
64,893 


1914, 
$ 70,692 

56,895 
$123,086 $ 13,797 

97,149 90,244 


Net profits .... $303,601 
Balance forward 


$303,601 $220,235 $104,041 


78,990 


depreciation, etc. 206,403 6,891 


$141,245 


$ 97,150 


$ 97,198 


Batra int, charge- 


able to previous 


..$ 50,669 $136,800 $ 97,150 
The Balance Sheet. 

The balance sheet shows a satisfac- 
tory condition of the company’s af- 
fairs. It is noted that additions dur- 
ing the year to plant amounted to 
$306,364, of which $299,803 was for 


- Munitions purposes. The properties at 


Toronto and St. Catharines are put in 
at the same figure as last year. The 
tapital assets, therefore, stand at $3,- 
768,967, compared with $3,487,672 a 
ir ag In this connection it is 
Satisfying to notice that such a large 


| Proportion of the profits, $200,000, has 


m set aside for depreciation on 


| &Mortization of munitions plant. Cur- 


rent assets have increased from $510,- 
005 to $621,940, and current liabilities 
from $321,679 to $459,348, 

lowing is a brief summary of 


&ross and net profits for the past 
Seven years: 


Business 
Tao 
yt and 1911*,. $ 671,139.81 


883,416.82 


*{35 months). 


The Building Outlook. 
ht will be interesting to sharehold- 


®t to note that the president in his 


foresees a continued im- 


=a 
efesiss 


are many other signs, but the indications I 
have given are, I think, sufficient to Justify 
a reasonable optimism with regard to the 
future of our business. 


HOW WOMEN REPLACE 
~ MEN: IN ENGLAND 


Female Labor is Playing An Import- 
ant Part in War Time Production 


: Some very interesting figures bear- 
ing on the employment of female la- 
bor in the United Kingdom since the 
outbreak of the war, are presented by 
the Labour Gazette of the Board of 
Trade. Since July, 1914, about 988,- 
500 women, or 30.6 per cent. of the 
number employed at that time, have 
been drawn into the various occupa- 
tions for work usually done by men. 
In addition to this, some 34,000 wo- 
men are employed in nursing soldiers 
and sailors. 

Of the 988,500 females who have 
been employed since July, 1914, it is 
estimated that 933,000. have directly 
replaced men. The following table 
summarizes the figures according to 
different trades, 

. Increase in 
females em- 
ployed since 
July 1914 
Oct. 1916 
893,000 


Females 

directly 

replacing 
males 


Oct. 1916 
314,000 
117,000 

_ 264,000 


Industrial eccupations . 
Government estab...... 117,000 
Commercial occupations. 268,000 
Professional occupations —15,000 15,000 
Banking and finance ... 37,000 87,000 
Hotels, public houses, . 
16,000 30,000 
500 20,000 
41,000 41,000 
64,000 

31,000 


Agriculture, perm. labor 
Transp’t (not municipal) 
Civil Service 

Local Government 


988,500 933,000 


An examination of the returns _in- 
dicates that the increase in the num- 
ber of women employed has not been 
equally divided between the different 
classes of employment. The increase 
has, in fact, been confined to the che- 
mical and metal trades, there having 
been declines in the numbers of wo- 
men employed in the textile, clothing 
and paper and printing trades. It is 
evident, also, although the demand for 
women’s labor has fallen off some- 
what, the supply has decreased to a 
greater extent and that the process 
of transference from the more poor- 
ly paid occupations to munitions work 
still continues. ‘ 


WEALTH OF ALASKA. 
Investment of $7,200,000 Has Al- 
ready Yielded $750,000,000. 

A little flier in real estate which 
Uncle Sam took just fifty years ago 
when he grudgingly paid Russia $7,- 
200,000 for Alaska, two cents an acre, 
has returned in gross income in the 
fifty years more than $750,000,000. 
Of this amount Alaska turned in 

$100,000,000 in the year- 1916. - 

It is estimated that 150,000,000,000. 
tons of coal lie in the virgin coal: 
fields of Alaska. This coal is gradu- 
ally appearing in the mfrket. Ex- 
perts say some of the best coal in the 
would streaks the giant mount- 
ings of Alaska. ‘With these mines 
opened, with the new Government 
railroad in active operation, the de- 
velopment of great and rich tracts, 
both mineral and ~agricultural, will 


follow inevitably. 


Gold worth $16,000,000 is mined 
each year in Aaska under present 
conditions. The value of the 
precious metal taken from Alaska 
mines since the early ‘80s has 
amounted to more than $285,000,000. 

Copper mined last year brought be- 
tween $35,000,000 and $40,000,000, 
and stil] comparatively little has been 
taken ont. Broad fields remain un- 
touched. 

When Russia sold Alaska in 1867 
she threw in thie surrounding seas for 
good measure. Since then’ great 
masses of fish eanght in Alaska 
waters have brought our people $230,- 
000,000. Each year sees the estab- 
lishment of new eentres and larger 
canneries. Fur bearing animals, too, 
have inereased our mighty dividend 


_ Provement in the building trade and 


+ 


CENTRAL RY CO. 


GETS EXTENSION 


TILL JULY FIRST| 


A For Receiver 


Was Refused by Ex- 
chequer Court. 


DIRECTORS MAKE PROPOSAL 


Scheme of Arrangement. Proposes 
That Bondholders Wait Till 1921 
for Their Interest, and that 
Creditors Get Income 
Bonds for Their 
Claims. 


- 


The application for a receiver for 
the Central Railway of Canada, which 


|has been in financial difficulties for 


some time, has been refused by the 


*| Exchequer Court, and the company 


has been given until July 1st to make 
headway with the scheme of arrange- 
ment with its creditors that has been 
before the same court for sanction. 
‘This scheme of arrangement is be- 
ing vigorously opposed by a minority 
of the bondholders, who want a re- 
ceiver appointed, but the majority are 
stated to have approved ofthe pro- 
posal. - The consent of 72 per cent. of 
the bondholders has been secured, and 
the directors are quite confident that 
by the time the matter comes before 
the court again, the consent of the full 


75 per cent: necessary will have been 
obtained. ; 

The principal line projected by the 
company was from Montreal to Mid- 
land, a distance of 342 miles, with ex- 
tensions to Toronto and Port Stanley, 
and a branch from Lachute to St. 
Come, Quebec, 316 miles, a total of 
658 miles. . Fifty-eight miles have 
been laid with track, and 10 miles 
graded. ‘The company owns two loco- 
motives and two freight cars. 

The company owns all the capital 
stock of the Carillon & Grenville Rail- 
way Company, the Ottawa Valley 
Railway Company, Ottawa River Rail- 
way Company, the Ottawa River 
Navigation Company, and 95 per cent. 
of the capital stock of the Central 
Counties Railway Company, and also 
the undertaking of the Ste. Agathe 
Branch Railway, all of which are in-}| 
tended to be amalgamated with the 
company. 

Bond Deal in Germany. 

The Central Railway Company’s 
financing was interfered with by the 
outbreak of the European war. An 
issue of bonds had been sold to a Ger- 
man bank, but the purchasers had not 
made a great deal of progress with 
the distribution of the bonds when 
hostilities started, and the company 
was as a consequence left in a very 
embarrassing position. Its _ difficul- 
ties increased as time went on and 
a scheme of arrangement-was devised. 
In its petition to the court it was 
stated on behalf of the company that 
large sums had been @pended in pur- 
chasing other lines which it was au- 
thorized to purchase and in construc- 
tion work. In doing this it incurred 
certain liabilities which it is now un- 
able to meet, owing to the principal 
subscribers to the bond issue having 
failed to make their, payments._ 

The company has sold bonds to the 
extent of $1,483,481, and has pledged 
bonds for $598,600 to various persons 
who have made advances to the com- 
pany. The liabilities of the company 
aggregate $211,641, the greater part 
of which are secured by the bonds of 
the company. The directors propose 
that the bondholders shall hold all in- 
terest coupons overdue and those to 
become due until January 1, 1921, 
and that they shall receive first mort- 
gage bonds for the total amount of 
these coupons on January 1, 1921. 


Paying the Creditors 

The creditors of the company will 
be paid the amount due them by the 
company in six per cent. income 
bonds, the interest upon which will be 
paid in any year when the net earn- 
ings of the company are sufficient 
after payment of interest on the first 
mortgage bonds; it being understood 
that -no interest is to be paid on ac- 
count of income bonds unless the full 
amount of the next interest. coupon 
payment on the first mortgage bonds 
is in hand. 

“The shareholders of the company 
will be paid no dividends until after 
the holders of the first mortgage 
bonds shall have received full pay- 


ment of their interest for three conse- | the 


cutive years and until the holders of 
the income honds have received one 


year’s interest- 
All cash subsidies peiclen Ve - 
January ’ , 
ronan 4 = construction and 
equipment of the line. All subsidies 
received after that date will be paid 
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The Bank of British North 
E. ~* ESTABLISHED IN 1836 
Incorporated by Royal Charter in 1840 


PAID-UP CAPITAL, $4,866,666.67 | RESERVED FUND 


America 


» $3,017,333.34 


Eighty-First Annual Report and Balance Sheet 


Report of the Directors of The Bank of British North America, 


Presented to the Proprietors at Their Eighty-First 
General Meeting, on Tuesday, March 6th, 1917. 


Yearly 


The Court of Directors submit the accompanying Balance Sheet to 30th November last. 


It will be seen that the profits for the Year, including $52,175.71 brought forward from 30th November, 1916, 
amount to $598,522.11, of which $146,000 was appropriated to a dividend paid last October leaving a balance of 
$452,522.11, out of which the Directors propose to declare a Dividend of 40s. per Share, payable less Income Tax, on 
6th April, and a Bonus of 5 per cent. to the Staff, estimated to cost about $34,100, leaving, after the other special 
appropriations mentioned in the Balance Sheet, an amount of $104,222.15 to be carried forward. 


The above Dividend will make a distribution of 7 per cent. for the Year. 
The Dividend Warrants. will be remitted to the Proprietors on the 5th April. 


During the year ended 30th November last, the Sub-Branch at Ituna, Saskatchewan, was closed. 


—- 


To the Officers’ Widows and Orphans Fund ....... ae a se eee s Kewepas 
re - Pension Fund ; 
Life Insurance Fund 


“ “cs 


The following xppropriations from the Profit and Loss Acocunt have been made for the benefit of the Staff, Viz. : 
-» $ 9,003.60 


37,998 .55 
18,493.33 


In the exercise of the powers conferred upon them by Clause 60 of the Deed of Settlement, the Court of Directors, 
in September last, appointed an Advisory Committee in Montreal, consisting of Sir Herbert B. Ames, M.P., Mr. W. R. 
MacInnes and Mr. W. R. Miller, and they feel confident that this appointment will prove to be of great advantage 


to the Bank 
Tondon, 26th February, 1917, 


- 
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The Bank of British North America 
BALANCE SHEET, 30th_NOVEMBER, 1916 


LIABILITIES. é 


Profit and Loss Account 
Balance brought forward from 30th November, 1915 
Dividend paid April, 1916 


Net Profit for the year ending this date after deducting all current 


charges ‘and providing for bad and doubtful debts . .cscc..........5-- 546,846.40 


$ 598,522.11 
146,000.00 


$ 452,522 -1l 


‘Dividend paid October, .1916 


Deduct: 
Transferred to Bank Premises Account 
Transferred to Officers’ Widows ahd Orphans Fund 
Transferred to Officers’ Life Insurance Fund 
Transferred to Officers’ Pension Fund 
Canadian Patriotic Fund 


119,566.64 


“Balance available for April Dividend 
Notes of the Bank in Circulation ..' 
Deposits not Bearing Interest 
Deposits Bearing Interest (including Interest accrued to date) 
Balances due to other Banks in Canada 
Balances due to Banks and Banking Correspondents in the United Kingdom 
and mr Countries 


Liabilities and Accounts not included in the Foregoing 
Liability on Endorsements 


Liability under Guarantee in respect of the Sovereign Bank of Canada 


p Soak j 


$ 4,866,666 .67 
3,017,333 .34 
4,851.42 


$ 198,175.71 
146,000.00 


$ 62,176.71 


332,955 . 47 
5,627,981.52 
20,511,889 .45 
28,893,572 .69 
1,473.61 


531,006 .28 
1,641,484.67 -— 

883,428.48 
1,473,864. 35 


$67,735,957 .95 


$1,530,303 .14 
4,457,971 .86 


Balances due by other Banks in Canada 

Balances a by Banks and Banking Correspondeats than 
Cana 

Dominion and Provincial Government Securities, not exceeding Market Value 

Canadian Municipal Securities and British, Foreign and Colonial Public Se- 
eurities other than Canadian 

Railway and other Bonds and Stocks 

Call and Short Loans’ itt Canada on Bonds, Debentures and Stocks 

Call and Short Loans elsewhere than in Canada 

Other Current Loans and Discounts in Canada (less Rebate of Interest) 

Other Current Loans and Discounts elsewhere than in Canada (less Rebate 
of Interest) £ 

Liabilities of Customers under Letters of Credit, as per contra 

Real Estate Gther than Bank Premises 

Overdue Debts (estimated Loss provided for) 


elsewhere 


Depos 
Circulation Fund—- 
Dominion of Canada 8% per cent. Bonds, £250,000 @ 95% 
Cash 
Deposits.in the Central Gold Reserves .......--66s6.ccccceeccee coeaees 
Other Assets and Accounts not included in the Foregoing 


$1,166,479 .17 
219,215.49 


— $ 5,988,275.00 


491,682.83 
2,490,628 .36 
9,002.18 


3,292,661 .31 
955,064.25 


11,274,298 .37 
69,027.04 
1,446,233 . 86 
4,331,549 .94 
23,936,070. 44 


7,225,512. 48 
. 883,428.48 
29,235 .97 
217,878.09 
2,301,109 37 


1,385,694 .66 
800,000 .00 
658,61€ .27 


$67,785,957 .96 


=, B. MACKENZIE, General Manager. eo 
examined the above Balance Sheet w Books in London and th Retu 

We have hold that we have obtained all the information qed. explana: matter oe cave. 

ich have come under our notice have bee 
we visited the Chief Office 


E. A. HOARE, ’J. 


oan | 
H. BRODIE, Directors. 


from the Branches, and 


required and that 
m within the powers of the Bank. As cemiad 


M 
and found that they agreed with the entries in the ae tie hee and cheeked the cash 


ther report that, in our opinion, the above Balange Sheet is properly drawn up so as to exhibit a * 


state of the Bank’s affairs according to the best of our information and the explanations 
London, 26th February, 1917. 


not the company will be given the 
new lease of life asked for, wound up, 
or sold to new interests. . 

A New York concern is at present 
negotiating for the control of the 
company, and if the deal is closed, 
will go ahead with the completion of 


that the concentration of the steel|them. 


the Sheffield firms from continuing to|T#20rs, for 
produce their small side linés which |Tegulations 


regard thereto, We fur- 


true and correct view of the 
given to us and as shown by the 


N. E. WATERHOUSE, FRANK 8. PRICE, Auditors. 


One of the war’s little ironies is|Will be no new ones made to replace 


There is also a prospective 
output for war work has prevented|Shortage of the hollow-ground hand 


the ministry of munition 
with regard to the pur- 


they were gradually ‘capturing from|chase of steel at present allow the 


age man will be finding that he has|class of work, 


the test i firms declare 
grea difficulty in purchasing ee 


with |8fety-razor blades, or has to pay a 


steel for this 
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THE POST AND THE TAIT SCHEME. 

Co reckless irresponsibility with which many news- 
papers supporting public ownership endeavor to lead 
and influence public opinion—or at least that portion of it 
wiling to be so led and influenced—is indicated by the 
Toronto World when it credits THE FINANCIAL POST 
with endorsing the solution of Canada’s railway problem 
put forward by Sir Thomas Tait. The World editorially 
says: ¢ * 
re scheme would probably not receive a moment's considera- 
tion were it not coupled with an opinion from Sir Thomas Tait 
derogatory to public ownership.~ That makes it acceptable enough 


to publications like THE FINANCIAL .POST and other pro-cor- 
poration organs.” 


The best that we can think for the editor of the World 
is that he never read what THE Post said on the subject. 
We do not like to think that he deliberately misrepresented 
our attitude—although such evident recklessness in reach- 
ing conclusions is perhaps just as dangerous to the public 
interest. Let us restate our attitude as expressed a week 
ago:— 


“The question arises if under this new guise public ownership 
would overcome those evils to which Sir Thomas himself refers. 
We seriously doubt it. In the first place, it is questionable if 
investors would place their money freely into a scheme in which 
the Government would hold the majority of the stock; and in the 
second -the appointment of four members of the board by the 
“Governor-General-in-Council” means that these men would be 
actually appointed by the Government, and would be subject to all 
those political and partisan influences which he so strongly con- 
demns.. There would be no guarantee of the calibre of the men to 
be appointed.” 


However, while we believe that the proposal of Sir 
Thomas Tait does not overcome the evils of government 
administration,—and administration is the great problem 
although public ownership enthusiasts give little consider- 
ation’to anything so practical,—we feel that he has made a 
valuable suggestion as to how public. ownership might 
best be worked out should the powers that be at Ottawa 
be so misguided as to put it into force. That he’ proposes 
something in the nature of reasonable ‘compensation for 
those investors whose courage has played such a great 


part in the*building of our transportation systems, natur- 
ally arouses the resentment of such leaders of public own- 


ership opinion as The World, who with Prussian disregard 
for the rights of the minority advocate expropriation of 


property and rights on a basis which is usually little short 
of confiscation. \ 


MR. BALFOUR’S MISSION. ' 
R. BALFOUR’S mission to the United States, al- 
though it is not just clear in detail as to what that 
mission is, will be regarded with mixed feelings. As 
Foreign Secretary he has that status in the Empire which 
will aid in cementing the ties between the United States 
and Britain and her Allies in the great crisis while his 
charming personality and philosophical nature will no 
doubt also aid in strengthening the bonds of sentiment. 
At the same time those who have followed his record for 
practical accomplishments will feel greater relief that his 
department in England is passing into other hands than 
confidence that he will be able to accomplish great things 
in the establishment of those well-oiled, practi¢al business 
connections between the two nations which are so import- 
ant for effective co-ordination of efforts. 


; WHEN GOVERNMENTS FAIL. ‘ 
O N THE grouhd that the Electrical Development Com- 
pany is generating more than 125,000 horse-power “for 
commercial use,” as provided by its agreement (a point 
still to be decided) the legislature proposes to force the 
company to deliver the surplus to the Hydro-Electric 
Power Commission at a fixed rate. One point which is 
emphasized is the need for more power. In this con- 
nection it-is interesting to look back a little at the history 
of the Electrical Company’s development. It will be re- 
membered that at the time the present government came 
into power it refused to confirm an agreement between the 
company and the previous administration whereby the 
power development would be doubled. It is the fault of 
the present government, therefore, that there is not being 
developed 250,000 horse-power or more instead of the 125,- 
000 horse-power or slightly more than that amount. The 


basis of the increased development was one which would 


have benefited the public to a very large extent. 

The point is one of policy and not of politics. Had the 
political complexion of the governments been reversed in 
this instance it would probably have made no difference. 
The evil is that politicians under our present system are 
opportunists and not business men; they seek the defeat 
of the opposition rather than the betterment of the public 


keeping them outside the 
It does not do-to stop to consider what might have 
been had American opinion sided with Germany. 


. PROFESSOR MAVOR’S ATTITUDE 

E NDEAVORING to establish the impression that Pro- 

fessor Mavor has a strong bias against the public 
operation of public services and that he has, therefore 
performed, “a congenial task in flagellating public owner- 
ship” in his work on government telephones in Manitoba, 
Toronto Globe would discount the startling revelations as 
to the evil influences which were at work in the conduct 
of the system referred to—influences which, sad to relate, 
are so often found in the operation of public utilities un- 
der the machinery of party politics. Where does The Globe 
get the idea that Professor Mavor is biased against the 
principle of public administration of public services? 
What are his capitalistic connections? On the contrary, 
as the head of the department of Political Economy in 
Toronto University, and as a student of economic condi- 
tions interested in the public welfare any bias should be in 
the other direction—were it not that careful study of the 
actual operation of public ownership as it has worked out 
in Canada has convinced him that politics-and efficiency 
do not go hand in hand. Those who know Professor Mavor 
and his work will smile at the weakness of any effort to 
insinuate that he is biased in his views, that is any more 
than any man with the public interest at heart is biased 
by the actual evils which are developed by public owner- 
ship under such conditions as prevail in Canada. We have 
no doubt but that the theory of public operation of utilities 
appeals to all students of political economy—it is, how- 
ever, the hard practical facts and Conditions which we have 
to contend with. 


THE GRAND TRUNK STATEMENT, 

Ty HERE would appear to be reason to believe that the 

satisfaction. with which the preliminary statement of 
the Grand Trunk Railway for 1916 was received in London, 
may be founded upon hopes altogether too optimistic des- 
pite the fine showing made. The fact that a special appro- 
priation for contingent reserve of £400,000 was made, indi- 
cates that the directors appreciate that the results were 
largely due to abnormal conditions. Tht such profits will 
continue during the current period is not to be expected. 
In 1916 the volume of business was at its height and ex- 
penditures were at’ a minimum. However, the freight 
blockade showed the necessity for. additional motive power 
and rolling stock and this will have to be bought on a high 
market, whereas the hope had been held since-the out- 
break of the war that the buying of equipment could be 
postponed until the market adjusted itself to something 
like a normal state. Then there is the enormous increase 
in the bill for coal and other supplies, advancing wages, 
etc., to be contended against. Undoubtedly the 1916 results 
of the Grand Trunk will be referred to as an indication of 
the good returns by those opposing increases in the freight 
rates, but, for the reasons referred to, this cannot fairly 
Ke done. The ‘cost of transportation is now much greater 
than it was when the war broke out and there is no reason 


why the railway companies should not be reasonably re- 
warded for the service they render. 


4 . 
THE WESTERN PROBLEMS. 

ON THE adjoining page is printed a number of extracts 

from a review of Western conditions and problems by 
J. E. Martin, of Minneapolis, head of the Martin, Land 
Company, who speaks as one of the largest taxpayers of 
the Dominion. Considering the fact that as a promoter of 
colonization his interests may be considered as those of 
the colonization company first and -the country second it 
will be found that many of the important issues are ap- 
proached in a broad and comprehensive manner. In a 
general way his contention is that the Government has 
given enough land away for the present in relation to the 
transportation and other facilities for its development 
and that the great question now is to induce an influx of 
capital and of settlers. As has been contended by THE 
POST, he takes the attitude that much of the legislation 
in the Western provinces has been to the detriment of 
the country rather than to its advancement because it has 
undermined the stability of a first mortgage and, there- 
fore, discouraged the operations of the loaning organiza- 
tions which have large funds available to-day if general 
conditions warranted their advancement. He asks the 
Governments, provincial and federal, to impreve marketing 
conditions and t éncourage immigration from the United 
States by more lenient restrictions as to the #mportation 
of stock, implements and other possessions. His argument 
that the colonization companies have settled the country 
at no expense to the country and with substantial profits 
in some cases and that development of their lands has been 
much more extensive than that thrown open to home- 
steaders, is interesting, as it emphasises the point so often 
obvious that private rather than public administration 
leads to practical results and that real efficiency can only be 
obtained by the application of business methods. 


EDITORIAL NOTE., 
ONE of the Toronto public ownership journals evidently 
jumped at the conclusion that simply because THE POST 
printed Sir Thomas Tait’s solution of the railway problem 
that it gave it its endorsation. 
oe ok 


OPINIONS differ as to the effect which the flotation of a 
$5,000,000,000 loan in the United States would have upo 


the general financial situation but the consensus is that 

so far as Canada is concerned the influences would not be 

widely felt, although it may be expected that with such 

heavy financial programs at home American investors will 

not be looking for Canadian issues to the same extent. 
* 
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ARMER AND 


BANKER TOGETHER 
The Remarkable Work of a Small. Town Business Man 


Here is the story of a young ban- 
ker who has performed some remark- 
able feats. He has proven that all 
the romance of business is not con- 
fined to Big Business; for Frank Har- 
ris lives and works in a small town. 
Further, he has found a means of get- 
ting banker and farmer closer to- 
gether. Altogether the story of his 
career, as told by Forrest Crissey in 
Every Week, is well worth the atten- 
tion of every business man:— 


Whenever I hear anybody argue that a 
big man can not stay in the country and 
find full scope for his abilities, I just nat- 
urally think of a certain country banker 
down in Central Illinois, who has stuck to 
his country job and yet has made his name 
known across the continent. 

There has never been an instant of doubt 
of- the fact that “Frank” Harris belongs 
wholly to the country. For generations the 
family background has been farms, In fact, 
he was born on the same farm where his 
father first saw the light of day and where 
five generations of Harrises have fore- 
gathered. This farm he now owns and 
uperates. It has been under Harris cult- 
vation ever since the Indians surrendered 
its possession. = 

If “Frank” Harris was ever tempted to 
strike out for the big. city, on the theory 
that the country town couldn’t give him 


.swing enough, he has never confessed it. 


He came straight from Columbia, in 1892, 
to Champaign, Illinois, and had hardly been 
home a week before he started something 
that betrayed the bent of his whole career, 
the key-note of his character—an irrepres- 
sible faith in the possibilities of doing things 
in the country. 

He found one of the first. electric street 
railways in America, and“took hold of it in 
spite of the fact that ib was a mere shell— 
a single line connecting Champaign and 
Urbana, operated by one generator and a 
small engine housed in an abandoned fac- 
tory. 

Atanas everybody advised him to play 
with something less expensive, and insisted 
that he was taking a-short cut to parting 
with a large part of the Harris money. 
Then he handed his critics a jolt that made 
them gasp. He bought the most beautiful 
wooded tract that he could find, and built a 
line of electric road out to it, Possibly a 
tew electric roads in the East may have 
tried this artificial means of increasing 
travel; but, at any rate, the precedent of 
success had, not permeated to the West, and 
young Harris was hreaking new ground, The 
absurdity of building an electric road with- 
out having a good town at each end of it 
was instantly proclaimed by the wise. ones. 
However, Harris had a co-ed university to 
draw’ travelers from, and his amusement 
park proved to be a very nimble and per- 
sistent nickel-puller. , 


He Reduced the Gas Bilt 


At this time the gas business of the coun- 
try was decidedly sick. It was staggering 
from the first blow dealt by the new feather- 
weight champion, electric light. Gas had, 
however, one bright ray of hope in the form 
of the Welsbach light. Because this worked 
a positive economy in gas lighting, the at- 
titude of the gas companies generally was to 
hold the use of these lights to as low a point 
as possible. Here again the young business 
executive saw that the gas meter could be 
made to crowd the kerosene lamp out of 
scores of town homes if such’ a change 
were made clearly@@conomical to the cbn- 
sumer.~ So he went after the gas business 
of Champaign and Urbana, and got it. This 
put him in possession of the whole street 
railway, electric lighting, and gas interests 
ot the twin towns. It looked like a cinch, 
and onlookers waited to see how much 
tribute the young monopolist would exact. 
But he reduced the price of gas from $2 to 
$1.50, and astonished the housewives by 
showing them how they could cut their gas 
bill and get more light by using Weisvacus. 
He brought one of the most celebrated cook- 
ing experts: of the country te demons rate 
what comfort and economy could be secured 
from the use of gas stoves. 

Naturally, this kind of performance. soon 
landed the young business-maker in the chair 
of president of the Chamber of Commerce. 
He was told that it was up to him to start 
something that would bring in~some live 
industries. This was not an easy job—in 
view of the fact that there was no water 
power to attract factories, Bit this did ‘not 
hinder young Harris from tackling the job. 
Once more he attacked his task in a way 
that was “different.” A tract of eighty 
acres, on the edge of the town, was bought, 
sub-divided, and sold for residence purposes, 
with the result that the organization had 
a working fund of about $80,000. While 
the drag-net for industries brought in some 
“dead ones,” the percentage was small, and 
those remaining from the haul, and now 
doing a prosperous business, represent an in- 
vestment of about $700,000. 

Meantime he was growing into his real 
job—that of hitching the banker and the 
farmer together with a hyphen, 

I doubt if these is another layman in the 
United States who has exerted more infiu- 
ence than B. F, Harris on the four big 
Pieces of recent federal legislation. bearing 
on the national system of farm demonstra- 
tion work, of consolidated rural schools, of 
good roads, and of rural credits. 

“It's about time for us to take interest 
in the farmers as well as from them,” was 
the slogan with which he went after his 
fellow bankers. 

He established a magazine called The 
Banker-Farmer, and wrote most of the eopy 
for it. It wasn’t much to look’ at—but after 
the second issue was out, country editors, 
city editors, financial editors, farm journal 
editors, and magaZine editors began to look 
for it and to find copy in it. There was not 
an advertisement in it—but so many bank- 
ers bought it and gave it to customers and 
friends that it was a financial success almost 
from the start. There was a freshness, a 
sincerity, and an honest punch in the Httle 
magazine, made by a country banker down 


‘in the Corn Belt, that carried conviction and 


interested almost everybody, from the tenant 
farmer to the big Wal! Street financier. 


| 


The most remarkable thing about this 
modest publication, however, was the fact 
that it put the banker in a new light before 
the people; it interpreted him to the public 
as a human being who was alert to do more 
for his community than the community was 
willing. to do for itself. While this periodical 
was opening the eyes of the people to see 
the representative banker in a new light, it 
also opening the tental potes of many 
bankers to an extent to which they had 
never been extended before. 


Learning Things At Firet Hand, 


Very likely a lot of the startling and ag: 
gressive things said by this young counuy 
banker in his speeches, his magazine, his 
newspaper articles, and his personal letters 
would have fallen flat if he had not early 
formed the habit of basing his doctrines on 
personal experience, of finding out things 
at first hand, of living his progressive ideas 
first and preaching them afterward. Before 
he began to talk the benefits of modern agri; 
cultural methods, of diversified farming and 
scientific crop rotation, of developing the 
“dormant reserve” of the soil and building 
and-protecting its fertility, of draining and 
reclaiming lowlands, of paving feed-yards 
instead of throwing sixty per cent. of corn 
into the mud, of raising two litters of pigs 
a year instead of one, and of arranging 
farm buildings and fields to save labor in- 
stead of wasting it—before he attempted to 
urge these advanced ideas upon his Cham- 
paign County neighbors, he tried them out 
on.a farm of his own. 

Possibly B. F. Harris might have made 
more money in a big city. That must re- 
main a matter of conjecture. His fortune 
is probably not great, as big fortunes are 
measured to-day. But it is altogether likely 
that much more money than he now has 
would curtail rather than increase his en- 
joyments and his influence, And it is 
quite certain that a fortune of several 
million dollars would | required to give 
him the same relative standing in the city, 
in a financial way, that he now enjoys in 
the country. Apparently there is no luxury 
that a reasonable human being could desire 
that this country banker does not have. 

About the time when Mr. Harris was 
president of the Chamber of Commerce, the 
Governor of Illinois sent a commission to 
Champaign to talk permanent hard roads. 
The farmers of the Black Mud Belt re- 
sponded with a roar of protest that made 
the chandelier of the Executive Mansion 
jingle. They observed that the cost of such 
a highway would be ten or twelve thousand 
dollars a mile, and that anybody who tried 
to saddle them with that expense would be 
mighty unpopular. Then B. F. Harris called 
a good roads picnic. He said: 

“Let everybody come and talk right out 
in meeting. We're going to have the best 
speakers on both sides, and the lid will be 
off. We'll have a lot of fun and learn some- 
thing besides.” 

Well, they did. The proposition to auth- 
orize $1,600,000 bonds for a system of hard 
roads is before the people. of that county 
now. To-day even a politician is not afraid 
to.talk good roads in the Black Mud Belt 
about Champaign, 

largely as a result of his persistent work 
along this line, the Tice Bill became a law 
in I}linois. This gives State aid to the 
cause of good roads in his own common- 
wealth. 


‘PERSONAL 


SPEYER & CO., New York, who have con- 
siderable money invested in Canada, announce 
that owing to impending war, two German 
members of the firm, Richard Schuster, a resi- 
dent of New York, and Eduard Beit von Spey- 
er of Frankfort-on-the-Main, had retired by 
mutual consent. James Speyer, head of the 
firm established in 1837, and an American citi- 
zen, in announcing his retirement from the 
150-year-old Frankfort house of Lazard-Spey- 
er-Ellissen, stated that all active relations be- 
tween Speyer & Co., and their German con- 
nections has ceased some time. .Mr. Shuster’s 
father, Ignatz Schuster, was an American citi- 
zen, but the son was born in Germany and 
never became a naturalized American. 


MAJOR S. R. HEAKBES, Canadian Divi- 
sion, who was married at Holy Trinity 
Church, Marylebone, England, on March 5, 
to Mrs. E. Paxton Watkin, widow of Mr. 
Edgar Watkin, of Pontavon, Lianrug, Car- 
narvonshire, is well known in Canada, par- 
ticularly in Toronto, Ottawa, London, and 
Cobalt. During the early days of the Co- 
balt silver field he was manager of the Kerr 
Lake Mine. @t the outbreak of war he 
enlisted as a private in the 16th Batt, 
(Canadian Scottish), in which regiment he 
became a captain, He was promoted major 
on appointment to a position attached to 
a Canadian Divisional Headquarters. 

JOHN R. BOOTH, the lumber king of the 
Ottawa Valley, who» recently celebrated his 
90th birthday, is one of Canada’s most pie- 
turesque figures. In his early manhood he 
worked in the lumber camps, and to-day de- 
spite his advancing years he is still active in 
hia own extensive mills. He is known as the 
largest owner of standing white pine in the 
world. In addition to his large lumber, pulp 
and paper plants in Canada, he has large plan- 
ing mills and box factories at Burlington, 
Vermont, which handle the American “output 
(of the business. Mr. Booth has displayed an 
active interest in transportation projects, hav- 
ing built the Canada Atlantic Railway, and 
Ottawa, Arnprior and Parry nd Railway, 
the latter of which came under of the 
G. T. R. in 1905. He is~a director of the 
Grand Trunk Pacific. ‘ 


C. B. GORDON, vice-chairman of the Im- 
perial Munitions Board, left this week for 
England. He met the chairman, J. W. 
Flavelle, in New York-.before sailing. Mr. 
Gordon will be absent for about six weeks, 
When the extent of Mr. Gordon's private 
interests are realized, the measure of bis 
present services to the Empire may be ap- 
preciated. Mr. Gordon is president of the 
Dominion Textile Company, vice-president 
of the Bank of Montreal, vice-president of 
Penman’s, vice-president of. the Montreal 
Cottons, vice-president of C, Meredith & 
Co.,. director of the Royal Trust Co,, di- 
rector of the Dominion Bridge Co., presi- 
dent of the Hillcrest Colleries, and a @frec- 
tor of the Ritz-Carlton Hotel. 

SENATOR FREDERIC L. BEIQUE, who 
succeeds the late Senator Mackay as 9 di- 
rector of the Canadian Pacific Railway, has 


for many years been a prominent figure 
financial as well as . - 


director Cottons Company 
president of Le Canete Pane he cece 
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and on the board of severg) 
panies. Beique was ba ; 
the Montreal ar from 1801 to = = 
has repeatedly appeared before the Peet 
Council, having represented the Deu?” 
Government there on severg] 4 
cases. He was counsel for the a 
Honore Mercier and bis Colleagues ben 
the Bale des Chaleurs Com, my 
acted as counsel for Canada before 
Behring Sea Claims Commissiog in te 
E. W. BEATTY, who was ¢ a 
rector of the Royal Trust © pany ‘ 
week, to fill the vacancy camel ty | 
sg of Senator Mckay, is “ the 
and. general counsel of the Canadas ge 
cifie Railway, pee: hy 
HARTLAND ST. CLAIR covey, 
senior member of the ple. . 
Bros., stock brokers, Montreal, and for 
years a leading figure in financial 
on Tuesday, at his home, “Ash 
in hig/seventieth year. The late Mr 
all, who was a native of Devonshin, 
entered the brokerage business 
coming to Canada, assisting in 
of the firm of MacDougall Bivs. 
mation of the Montreal Stock Ex 
brother, the late D. Lorne M 
1867, he became one of the ori 
He was elected president of the 
1894-5, and again for 1897-9, 
he retired from the Exchange, 
year was elected an honorary 
one of Canada’s foremast financiers, 
Mr. MacDougall was closely 
the Guarantee Company of North 
having at the death of his brother 
him as a director of that com 
- became vice-president, and 
of the late Edward Rawlings, succeeded 
presidency of the company. At the ingatan 4 
death he was chairman of the board. Th | 
late Mr. MacDougall was also well knows 
sporting circles. He was one of the founder 
of the Mount Royal Club, a past Dresident of 
the Forest and Stream Club, and g member 
of the Montreal Hunt Club. ‘ 


GRORGE BURY, of the Canad . 
Railway, who has just returned ton 
with many souvenirs and photos of 
exciting days, describes the scenes fy an 
around Petrograd. In Bury's opinion, the 
revolt was due mainly to hatred of the 
Russian secret police, shortage of food, an 
the suspicion the poorer classes had of Ger. 
man machinations at court. “It {g freely 
ears and generally believed th 

ussia,” he says, “that the Government de. 
sired to provoke the people, cxpediea ial 
punish them severely, and then have an ¢. 
cuse for a separate peace. Many work 
people wére on the verge of starvation, and | 
my impression is that the food shortage was 
mainly brought about by inadequate trans 
portation, coupled with an extrao 
severe winter. Factories in the vicinity of 
Petrograd had to be closed down owing to 
lack of raw materials, but workless people 
who marched the streets of the capital ery. 
ing for bread were quite orderly; In Mr, 
Bury’s opinion the best thing that couif 
happen would be a military reverse, which 
would cement the various sects in the pew 
Government. He believed the people of 
every walk of life were desirous of ep 
tinuing the war, but until discipline is nm 
stored, the Allies should not rely on great 
things, for Germany will make & SUpreme 
attack, but they will never conquer Russig.” 


CURRENT OPINION 


CANADA AND THE EMPIRE” LAND 
SETTLEMENT COMMITTEE, 


London Financier, 


The mistake in connection with the rep- 
resentation of Canada on the Empire Land 
Settlement Committee has now been feetl- 
fied to the satisfaction of all concerned, 
Apparently the blame must be shared by 
the Canadian Government and the Colonial 
Office. When the Secretary of State for the’ 
Colonies sent his despatch to the Governon 
of the Dominions asking for nomination 
it was forwarded to the Governments, anf 
the Commonwealth Government, after a 
pointing the High Commissioner in Le 
don, sent the dispatch to the State Govers 
ments,. who nominated their Agente 
General. ‘Phe Canadian Government ¥a 
content to nominate only Mr, Bruce Walk 
er, the Immigration agent at Winnipeg 
This was an excellent appointment so & 
as the Canadian West is concerned, where 
the Dominion Government has control of 
the land. But the Provincial Governments 
of Canada, like the Australian States, a 
responsible for the settlement of thelt ow? 
lands, and when it was found that Al® 
tralia had seven representatives on i 
Committee, as against one for Canada, th 
Canadian Agents-General moved in themat- 
ter, with the result that they have 10¥ 
been appointed to represent their respective 
provinces. In explaining the origin of t¥ 
misunderstanding, Mr. Walter Long, i 
Colonial Secretary, in the House of Com- 
ntons the other night said: “It consists 
the simple fact’that the Australian Stale © 
are Sovereign States, whereas the province? 
of Canada are not, There was & 
standing, which has now been put 


TIME FOR NEW LEADERSHIP & 
RAILWAY BROTHERHOODS. 
Commercial West, Minneapolis 

The chiefs of the four railroad brother 
hoods did further damage to theif 

badly -battered portion of public sympett j 

‘when they placed their recent strike i 


for March 17, Proclaiming their loyalty? | 


the government as a prelude to x 
order at this critical hour, deceived no : 
Such sham patriotism makes @ poor Ome 
ing as compared with the action of BF | 
railroad managers in oe, ap egy 
hour day as basis for wage 

than demoralize traffic when the counts? 
on the verge of war. 3 

The strike would have been a fallaw # 4 
the unions in many states and on mn 
systems would have refused to obey Mt 
order. In Pennsylvania thelr ¢ 
asked for court injunctions to restrala ra 
a strike on the ground that the chiefs 
no legal authority to call a oie a 
another vote, Such counsel poll « 
that the 1916 strike vote was 4 © 5 
cident, made so by the Adamson la¥r 
so no member of the brother 
bound to obey the present strike i“ 

Even if the strike had seriously ict 
rupted traffic, it would have bee q ot 
ended by placing the roads’ employee® 
managers under Federal Gover 
trol. 

It would seem that the time bas 
for the brotherhoods to clean house. 
presefit leaders have demonstrated 
unfitness for the important offices 
If the brotherhoods will insist upom 
headed men of sound business 
for leaders, the usefulness and & 
ing of their orders will be great: 
mented. The idea of taking advar 
grave peril to force claims 
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HOULD CANADA STOP 
FREE DISTRIBUTION OF 
HER PRAIRIE LANDS? 


Interesting Review of Practical Western Problems by 
Head of Big American Colonization Company. ~ 


An interesting study of conditions {the landholder with taxes and let the 
Western Canada as they appeal to |man with credits and money go free, 
= largely interested in|*%i8 balance is upset; the man with 
an American gely 
' a a ed by | money will simply put his money 
prairie lands, has been prepared DY | where he pays no taxes or penalty; 
J, E. Martin, of the J. E. Martin |there will be no demand for and no- 
Land Company, of Minneapolis. Mr.|body will be investing in land. The 
Martin's company is well known in es ee the security 
oe ca is dimin ' e@ amount loaned 
the West, and io a - % binges on same is decreased the interest 
speak as one Of the heaviest taX-!increased .accordingly. The balance 
payers of the Dominion. His views |is upset and as the comparative value 
are of particular importance at this|of the money and credits increases, 
time when Canada is looking for im- | the ee i ee land decreases. If 
. cogs you tax each dollar equally, wherever 
migration and spats 98 es ve, | it is, such condition will not exist and 
so seeking are turned to the great) values will automatically strike a bal- 
Republic to the south; for this reason | ance of their own. *° 


the suggestions made are worthy Of} ssa of Lenn Companies. 


serious consideration. Th 
; : e movement for Government ru- 
That we have been spending time val credits receives tie consideration 
and money in an effort to get rid of |of the writer, who does not believe 
our lands free and that it is now ajthat it is additional credit which is 
matter of getting capital and people ae but oe nee rernne of the 
il buy these lands, is the man- |°°@!tions under which credit is 
who “ oo My ‘Maiti: tetrodache granted. He refers to the fact that 
ner in w c ee : the loan companies in the country 
his subject and in this connection he |have more money than they can put 
continues :— out, and continues:— 


Canada’s greatest need at the presemt] 4+ is therefore apparent that the trouble 
time is capital and people,—particularly | with,rural loans at this time is not caused 
capital, for where capital goes, people will | by lack of money; as a matter of fact, if 
follow, Canada bas almost unlimited re- acres one had a hundred million 
sources but needs the people and capital Sole: nal See nae tern tee cee 
to develop them. It is not a matter of} they could not feel safe. Land values have 
developing one Province at the expense of | been depreciated to a point where the 
another; it is a matter of everybody get- shisvudioeil bee eens aa 2 ee 
ting together, talking matters over and|to charge a high rate of interest Mer Whst 
coming to a common understanding as to|they do loan. If the Dominion and Pro- 
what is best for Canada as a whole. Any | Yincial Governments desire to better the 
work that is done, taking people from one ne aa ee at cae coe 
part of Canada to another, has little if any | thé only way to do this is to create’ Ge- 
merit, for it means nothing to Canada.| mand for this land by doing away with 
The work that means something is bring- | all forms of penalty taxes and encourag- 
ing capital and people from the outside, | ing the inflow of people and capital. Capi- 
and the building up and establishing of | tal, like water, seeks its own level—éstab- 
credit, which begins with the farmer, It-is | ish credits and capital will flow in; de- 
suggested that a meeting be held, to go] stroy credit and capital recedes. If the 
over the various matters pertaining to the | Dominion and the Provinces intend to 
bringing jn of people and capital; that this |help the farmers, they must establish 
meeting should be attended by representa- | credits; if they would have the farmer 
tives of the Dominion Government, of all] get a reasonable loan at a reasonable rate 
the Provincial Governments, manufacturers, | of interest, they must make his security 
farmers, grain growers, bankers, loan com-| good. If the Dominion and Provinces are 
panies, railway companies, colonization | going to loan money or guarantee ‘mort- 
companies, in fact all the various interests; } gages, can they allow a surtax, hail insur- 
that this meeting should be held at some} ance tax, gopher tax, weed tax, wild land 
central point (Winnipeg would probaly be} tax, unearned increment tax, hospital or 
the most central); that this meeting be| charities aid tax, etc., to take precedence 
called not for a day or two days, but for | over the first mortgage security given for 
a week, thus giving the representatives of | these loans? Will such taxes tend to 
these various institutions and organizations | bring in people and capital and establish 


a chance to visit face to face and together | credits, 
Markets and Banking. 


work out the best ways and means of es- 

tablishing credits and encouraging people 
and capital to come into the country, and Mr. Martin points out the necessity 
0 ge inane dapnameggpen ct — ekooes for the provision of better shippi ig 
people and capital, such conditions should and marketing facilities, pad te ele 
certainly be discussed and remedied. It is connection calls oe the Government 
not ‘the intention that this meeting shall to take action. He also has something 
be aflinted with any political party or |to say about banking, observing that 
purely sia ceantionn a yoy the ae neers et ac 
main idea that Canada needs and wants much paternal legislation that the 
people and capital, and that this meeting banks have been seriously handicap- 
is called for the express purpose of getting | ped, a system with the management 
at the best method of obtaining same. thousands of miles away is not a sat- 
Condemns Legislation. isfactory one for a new country. In 
this connection he evidently argues 


Mr. Martin strongly condemns |; i 
much of the legislation which has ee myles eter ee 


been put into force in Canada, parti- Immigrants and Effects. 


cularly Western Canada i 
: » covering a ; 
various land taxes—taxes which have |.. Criticism is offered of the regula- 
had the effect of discour agine | the tion which plaées a limit upon the 
purchaser or the mortgage investor amount of stock and machinery which 
He refers to the unearned ineveineih a new settler is allowed to bring into 
tax, the wild land tax, surtax, hail the country. In this connection it is 
insurance, hospitals ai a tos chasities pointed out that the man who buys 
aid tax, noxious weed tax ane dna and intends to farm say three sec- 
continues: — rae tions is allowed no more consideration 
: than the man who gets a quarter sec- 
A uch legislation does not help to bring |tion from the Government for noth- 
: cavteal and people; the effect is very jing. It is argued that a man should 
mad; it is not along business lines and be allowed to bri . hi h 
cannot be explained. To get the man with ° ring in everything he 
weans, you must get him to invest his |needs, or at least that he should be 
mae eee you are giving land away | allowed equipment in proportion té 
too ee <S the area he proposes to farm. 
: an Ww oney invests , : $ 
wd em of his property at home and aang Pegwtieragth ve oct ee nin ona 
do eo He should have time to appreciate him. "A man of this kind coming 
“speculat eect reggae hs to Canada, has in mind bettering himself 
the minute he buys. You should be seu- and making provision for his family. He 
sonable in these matters Five ‘men with does not want a quarter section; he wants 
. more and he should be allowed to bring in 


- 


$5,000 each ¢ : ; 
& farm, one acter mene note stock and machinery to work all that he 
rao eat nen ctw anny ane nat sca osu 
_ of these sep inns Rees = ene prohibit bim ‘selling his effects for two or 
the man who bou . '| three years from the time he brings them 
ght farm land pays all 
” regular taxes and in addition, pays en of obe year, a8 you now pre- 
wy because he bought farm land. | ‘°°’: Ze 
an help interest people in surm Stop Giving Land Aaway. — 
you want to bring in people ; 
who will buy land and farm m should do| ™r- Martin contends that there is 
away with penalty taxes. Any form of |"0 need for the Government to be giv- 
ge taxes destroys credit and keeps!ing away valuable farm lands. Less 
y pesinees ey eae =~ ani egy |than 20 per cent. of the land which 
8 that when lan Vv 2 ; x 
sheer rt mera oni (AME ee veh ST han he na 
that — make it good business to put er cl vation. vs y ’ 
bem = under cultivation. Land is worth |give ‘more land away at this time 
oa on Sodas Seat fair sate, af inher back from the railroads, when the 
per cultivation, and the re an 
want It reachen that gure the soouer it | Go tq maintain thelt present systems 
ay _put under cultivation. It: would es 7 - 
ae aed poor business policy indeed to|He advises that the lands be sold:— 
erat Pt to depress land values and destroy Would it not be better to sell these lands, 
a “A and yet these penalty taxes actually | thereby insuring money and credit to the 
8 A penalty tax in one Province | Dominion and the Provinces, appreciating 


Surts the others as well,—it is all Canada. | land values and general credit and doing 
away with the necessity for any penalty 
Condemns Single Tax. 


taxes and duties ber are keeping out 
The contention is ad people and capital? It fs suggested that 

i vanced that | instead of continuing your policy of giving 
Single tax has proven a failure wher- | away farm lands, that they be set aside to 
ever it has been tried. Mr. Martin | be sold. You are selling your school lands 
contends that in every country the |2"4 there ts no reason why you could not 
is the basis of all value; all sell all your lands; they need not all be sold 
value is comparati eiodh teenth: tleih now or at any one time—they could be set 


aside for this purpose and sold at such time 
* common balance. If you penalize | as might work out to the dest advantage; 


= 


a aS 


they could be sold the same as lands, 
accepting a small payment and giving 
the settler long terms of payment (even 
up to forty years) at &@ reasonable rate of 
interest. The Dominion and thé Provinces 
need money and credit ; the war debt will be 
heavy and it will be necessary to arrange 
some way to take care of It. These lands 
could be sold by the Dominion Government 
and a certain per cent. of the proceeds 
turned over to such provinces as do mot 
have their natural resources. Why not sell 
these lands—you would do away with thé 
harmful talk of “Canadian War Taxes” in 
the, States; the Dominion and the Provinces 
would be getting a fair price for the land 
and an annual income thereafter; you would 
get a better class of settlers, who, paying a 
price for their land, would have something 
at stake and would therefore stick and make 
good; they would put the land under culti- 
vation an dexpect to pay for it out of the 
products raised thereon. True, it is right 
and proper that ample provision should 
be made for taking care cf the returning 
soldier, but to continue to give away your 
valuable lands to outsiders in this day and 
age is an economic mistake. The whole of 
your legislation and effort heretofore, has 
been along the lines of giving your lands 
away—now that you should sell your lands 
and bid for a better class\of settlers, the 
need of a change in this policy is very 
apparent. 

In setting aside lands to be sold, provision ‘ 
should, of course, be made for such of the 
Returned Soldiers, as wish to go on the 
land—as has been suggested, they could be 
given 160 acres, with assistance in the way 
of a loan. And such as cannot or do nét 
care to go a land, should have an 
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Calgary Treasury Bills. 

Enquirer (Nova Scotia).—Do you consider } 
City of Calgary treasury bills Series A., due 
March 15th, ,1918, 6 per cent. interest, a good 
short term investment. I have some money in- 
vested in same and would like your views. Ac- 
cording to attached clipping, Calgary does not 
seem very good. 


The clipping which you enclose re- 
fers to an article published recently 
in the Calgary Daily Herald, warning 
ratepayers of the serious difficulties 
that may-be encountered, if the large 
volume of taxes outstanding are not 
cleared off or considerably reduced. 
At the end of 1916, these back taxes 
amounted to $3,317,025. The Herald 
is naturally jealous of the good name 

of Calgary and, being a local paper, 
it is quite in order for .it to write 
frankly of the situation. It would 
‘even ‘be inclined to paint the picture 
in unnecessarily dark colors just to 
induce ratepayers to meet their obli- 
gations. This fact should, of course, 
be borne in mind in weighing the im- 
portance of the article. 
. There is no doubt that the city is 
embarassed financially by lack of suc- 
cess in collecting back taxes. The 
amount outstanding is very large. 
However, the same thing is true of 
practically every city in Western 
Canada, which went through the real 
estate boom, and Calgary is not in an 
exceptional position. So far the city 
has sought—perhaps unwisely—to 
avoid the holding of tax sales. This 
is a remedy, which should now be re- 
sorted to. If a sale were held, we 
believe that the city’s finances would 
‘be greatly improved. Meanwhile it is 
inconceivable that a city of the stand- 
ing and importance of Calgary should 
reach a point where it would be com- 
pelled to repudiate its obligations. 
Your investment in treasury bills ap- 
pear to us to be perfectly secure, for 
the city will have taken steps before 
their expiry next March, to provide 
for their retirement. 


International Nickel. 
N. H. F., New York.—Do you consider In- 
ternational Nickel stock a good investment 
when security is desirable as well as a fair 


income? 

International ~Néekel’s fiscal year 
ended March 31. Official figures are 
not available, but it is understood 
earnings will show at least $8.25 a 
share, on the common stock. The er- 
ratic course of this stock in the re- 
cent past, as well as other matters 
«connected with war conditions includ- 
ing taxation by the Ontario Govern- 
ment preparations, are apt to make 
the proposition rather more specula- 
tive than you would care to assume 
judging by your statement of your 
desires in that connection. A high 
class preferred industrial would un- 
doubtedly prove a more desirable in- 


vestment. 


Worth 40c a Foot. 

S. A, C., Toronto—Can you give me any 
information as to the value of Lot 381, sub- 
division 140, on Westminster Avenue, Mont- 
real West, near the C. P. R. station at Mont- 
real Junction? A car line from the Cc. P. R. 
station at Montreal Junction passes the lot 
in question. 

‘This lot is worth about forty cents 
a foot. It is located in the best part 
of-Montreal West, and is in a dis- 
trict which is built up with a good 
class of de and semi-detached 
houses. There would perhaps be dif- 
ficulty in selling it at that figure just 
now, owing tothe fact that trading in 
real estate in Montreal is very quiet. 
To anyone desiring to build in that 


we. 
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tion with which he is 
when he advocates the cause , 
colonization companies. These com- 
panies, he contends, have shown good 
results, especially when the districts 
in\which they have operated are com- 
pared with those where the home- 
steading policy has been in ferce; be- 
sides, they got their settlers without 
expense to the Government, which in 
some cases got a.good cash value be- 
i sides. It is pointed out that the time 
i has arrived when the colonization 
companies must have the moral and 
substantial support of the Dominion 
and Provincial Governments, and the 
suggestion is made that these bodies 
make a trip through the colonized dis- 
tricts—the companies to pay, the ex- 
pense—in order that they might be 
convinced that the man who buys his 
land means far more to the country 
than the man who gets his land for 
nothing and that to continue the pre- 
sent policy of giving the land awa 
is absolutely foolish. : 


in answer te direct requests from 
Many questions respect- 
We would remind correspond- 


irect. 
ree cents in postage stamps to 


district, however, the lot would be at- 
tractive. On an active market it 
would be readily saleable at the figure 
mentioned. . 


4 
THE INDIVIDUAL AND 
COST OF LIVING 


Some Interesting Conclusions Arrived 
at by Prof. Copeland, of 
Harvard. 


Anything in the way of concrete 
evidence as to the result of investiga- 
+jons into the high cost of living con- 
tinues to outweigh the opinion of the | 
public fostered-by those factions, po- 
litical and otherwise, which delight in 
the manipulation of public sentiment 
and confirm the contention of students 
of economy that the advanceof prices 
is the working of the inexorable law 
of supply and demand. The latest 
authority whose efforts to change the 
misguided views of the public on this 
important question -have come to our 
attention, is Prof. Melvin T. Cope- 
land, of Harvard University, who was 
one of the members of the Massachu- 
setts State Commission on the ques- 
tion of food costs. We quote from an 
address delivered before an audience 
of St.. Mark’s Methodist Episcopal 


Church, Brookline, Mass.:— 

“A good deal of the responsibility for the 
high cost of living lies in individual indif- 
ference, selfishness and disregard of the 
common interest of others. The forces 
which have combined during the last six 
months to cause such a rapid use in prices 
have been in large part beyond our personal 
control; nevertheless there is some personal 
responsibility for these high prices. 

“Many.of the attacks by the public agnat- 
ors and in the press have been misdirected 
and unjust. Merchants have’ been condemn- 
ed for carrying stocks of perishable food 
products in cold storage and not throwing 
them upon thé -market; yet it is only 
through such storage that the supply can 
be equalized throughout the year. Had all 
the eggs in cold storage been put on the 
market in December prices would have been 
lowered temporarily, but now there would 
be an egg famine. 

“In the case of potatoes, likewise, it is 
necessary that the supplies be stored and 
marketed gradually during the non-produc- 
ing season, There may have been some 
abuses, but we must recognize that storage 
is necessary to secure a fairly even supply 
throughout the year of articles which are 
of seasonable production. 

“Great injustice has been done. in the at- 
tacks upon retail grocers. Such stores have 
not been unusually profitable during the last 
year. The average retail grocer does not 
make a profit from his business in normal 
years and many have made no profit even in 
this period of high prices. 

“In many ways railroad congestion has de- 
layed traffic.” curtailed supplies and helped 
to boost prices. 

“In general, there has been too much ef- 
fort during the last six months to pin the 
Blame for the high cost of living upon 
‘the other fellow.’ A deal of the respon- 
sibility Hes with us. 

“The greatest factor in causing the -re- 
cent rapid rise in prices has been the Euro- 
pean war. which bas brought about such 
a tremendous increase in exports. These 
exports have been paid for at high prices 
that “ave reacted upon all other prices. The 
war has also heavily increased the cost of 
transporting some products, such as coal. 

“A& second: factor has been the serious 
shortage of many of our agricultural crops 
during the last year, due largely to unfav- 
orable weather conditions. A thirfl factor 
has been the general and increasing business 
activity of the last two years, resulting not 
only from foreign demands, but also from 
greater Gomestic demands. Business activ- 
ity has brought ‘with it higher incomes and 
more continuous employment for many busi- 
ness men, professional men and. wage earn- 
ers. 

“We have also sufféred from greed and 
hoarding. The two most prominent ex- 
amples of this are coal and sugar. Last 
November the newspapers announced that 
a coal famine was imminent. Then there 
was a frantic demand for coal, which sent 
prices soaring and cost the consumers thous- 
ands of dollars. The burden fell, as in 
every case. n1ost heavily upon the poor. A 
run on coal or sugar is just as disastrous 
Se Fee eee © Re. ae. A 


habits. There is undoubtedly a great 
ount of waste in our homeés, 


supply is inadequate, 
waste in the utilization of the foods which 
we do purchase.” ; 


THE FOOD PROBLEM 
OF GERMANY 


Production of 50 Per Cent. Doubted 
Against 85 Per Cent. in 
Normal Times. 


While Germany is making heroi 
efforts to give to the outside world 
the impression that she is hot ser 
ously suffering from shortage of 
foodstuffs, it must appeal as logical 
to those who have studied the situa- 
tion that the strain of military activ- 
ity is having its effect in reducing 
agricultural production. The nuniber 
of men under arms and the energies 
being devoted to the manufacture of 
munitions’ and to the other machinery 
of war organization, cannot fail to 
draw upon the productive forces. The 
blockade of the British navy is being 
steadily tightened and, with outside 
supplies cut off and domestic produc- 
tion seriously handicapped, there ap- 
pears to be every reason to believe 
that the German food shortage is 


‘much more serious than is the im- 


pression given by the official reports. 
Whether the end of the war will be 
brought about by economic pressure 
or by a final test of arms remains to 
be seen but there can be no doubt 
that the blockade is havine its effect 
upon the whole fabric of German re- 
sistance. } 

Under the. circumstarices. an esti- 
mate of Robert. S. Bradley that the 
present productive basis carmmot be 
more than 50 per cent. compared with 
85 per cent. normally is of interest. 
Mr. Bradley is chairman of the Am- 
erican Agricultural Chemical board 
and, probably more than any other 
man on this side of the Atlantic, he 
is qualified to speak of Germany’s 
Agricultural methods and practices 
in relation to existing conditions. He 
gives the following to the Boston 
News Bureau: 

“while Germany may break the laws of 
humanity with impunity she cannot success- 
fully combat the laws of nature. Food suffi- 
cient to support human life is no more ¢s- 
sential ‘to Germany than are fertilizers to 
grow her crops upon lands whose natural 
fertility has long ago been exhausted by con- 


stant cropping and where the soil has been |- 


forced to yield abnormal crops through a 
system of the most intensive kind of farm- 
ing—thorough cultivation, heavy fertiliza- 
tion and a systematic rotation of crops. 

“By such methods Germany has been able 
to produce wheat at the rate of over 30 
bushels per acre, against the average yield 
of the United States of but 12 to 14, other 
crops being produced in ate ratio. In this 
way, Germany has been able to produce 
about 85% of her requirements of food crops 
under normal conditions. 

“At present, however, she lacks the labor 
for elaborate cultivation of her fields and 
must grow the crops most needed, regardless 
of their economical rotation. But these sre 
of minor importance compared with her neea 
of plant foods required to maintain the ex- 
traordinary productiveness\, of her feius, 
which has only been made possible hereto- 
fore by*the use of enormous quantities of 
nitrates, phosphates and potash, 

“While Germany controls practically the 
world’s supply of potash she has no deposits 
of nitrates or phosphates and has to depend 
upon other countries for these plant foods, 
both of which are far more important to 
the growing of crops than potash. In fact, 
potash was never used as a fertilizer until 
about 1875, while the manufacture of chemi- 
cal fertilizers was begun about 1845 and 
became a thriving industry long before the 
discovery of potash. 

“While nitrogen gives the plant a quick 
start, imparts vitality and grows the foliage, 
and while potash strengthens the stalk and 
fibre. and improves the quality of some 
crops, it is the phosphoric acid which pro- 
duces the grains, tubers and fruits and ma- 
tures the crops. 

“Germany has imported no _ nitrates or 
phosphates for two and a half years, and 
without thése essential plant foods she can- 
not maintain her abnormal crop production. 
Lands which have been heavily fertilized for 
many years fast lose their productiveness 
when fed on short and incomplete rations, 
especially after the first year of such cyr- 
tailment. . 

“Under existing conditions, therefore, it is 
hardly possible that Germany can produce 
over 50% of her required food crops, as 
against 85% in normal times. This short- 
age must be increasing rapidly and is re- 
flected in the food riots, the protests of the 
socialists of the Reichstag and even in the 
admissions of the comptroller of foods as 
well as in the recent seizing of all food 
supplies by the Government. It may a:sv 
account in large measure for the ruthless 
and desperate methods to which the German 
ermy and navy have, resorted to end the 
war. / 

“It has been claimed that Germany is 
obtaining her nitrate from the air. .She 
started this process long before the war, 
but its manufacture is expensive and the 
output limited to the amount of electricity 
available for its production. “It is very 
doubtful if Germany produces much more 
nitrate from the air than she requires for 
her enormous demands for explosives. 

“Again it is argued that Germany is using 
basic slag in place of phoésphates. This 
slag is a by-product from the manufacture 
of steel_ from phosphatic iron ores, aud its 
supply is, therefore, dependent upon that in- 
dustry. Germany has for many years used 
large quantities of this phosphatic slag on 
certain soils and crops, but it is wholly in- 
soluble in water and does not take the place 
of thé soluble superphosphates, which she 
has heretofore used in addition to the slag 
and which can only be produced from mn- 
eral phosphates, imported principally from 
the United States, Algeria and Tunis. 

“To feed her people Germany must grow 
food crops, and to grow food crops she must 
feed her lands. The latter is as vital to her 
existence as the former.” 
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TRADE CREDIT BANK 
Britain Organizing to Secure Post- 
War Trade 
Sir Albert Stanley, president of the 
British Board of Trade, at ‘a lun- 
cheon of the Associated Chambers of 
Commerce, mide an important an- 
nouncement. Steps had been taken, 
he said, to establish an organization 
known as the British Trade Corpora- 
tion, which would be given a charter, 
“nd whose principal obiect would be 
to facilitate and establish a Trade 
Credit Bank connected with the exist- 
ine bonks for the purpose of develop- 

ine British trade abroad. 

There wis ample room for the es- 

blishment of trade banks,. and he 
ws sure that all the banks would 
sunnort this new undertaking and pe- 
come Inrve shareholders. The Board 
of Trede hod arranged for the de- 
“elonment of commerci! “nd trade in- 
‘ellirence in thé citv. Wheress in the 
ost there had only been ‘four com- 
missione’s in the Dominions they were 
foing to increase the number 
to sixteen. Some would be sta- 
tioned in India and the Crown colo- 
nies, so thot the whole Empire would 
he covered by our representatives. 
“You must not be too optimistic 
about the duration of the war,” he 
concluded. 


PRESIDENTS OF RAIL- 
ROADS URGE RATE 
INCREASES 


American Banker. 

If there is any one thing which is clearer 
than another it is that the railroads of the 
United States must have an increase of 
freight rates. When the Federal Supreme 
Court upheld the efght-hour law it added an 
immense sum to the annual cost of railroad 
operation. This cost will be still furtner 
augmented by the sradual extension of the 
cight-hour principle to other branches of the 
railroad service. 

When eight railroad presidents a week ago 
submitted a request for higher freight rates 
they based this demand on the following 
simple statement: “The railroads of the 
United States fell down on the job because 
they lacked facilities; they lacked facilities 
because they hadn't the money to pay for 
them; if they are not to continue to fail to 
supply enough transportation for American 
business needs, they. must have more 
money.” These short, simple sentences put 
the whole case in a nutshell, except that- 
they omit the further fact that with the 
all round advances of prices for everything 
that’ enters into railroad construction or 
equipment, an immediate advance of rates 
is all the more an fmpericus necessity. 

It is always well to supplement general 
statements with a recital of particulars. 
This could not be better done than by 
quoting the words of President F. D. Un- 
derwood, of the Erie Railroad, whe puts the 
case thus: “The Erie Ratlroad broke down 
last winter; it failed to do its dnty by the 
public. It caused a great many hundred 
thousand dollars’ damage to Ohio and West- 
ern Pennsylvania by reason of its inability 
to serve the interests along its line, It fell 
down because it went into the winter with 
power depleted to about 80 per cent. of its 
normal operation, with cars to about a like 
>roportion, and it had no money to employ 
help to transform its deficient equipment 
into its normal condition, for the reason 
that its costs had mounted up beyond any 
precedent and beyond its ability to foresee.” 

There Is nothing to be added to this ex- 
nanation of facts which fits every rallroad 
‘n the Uhiited States with equal exactness, 
‘eretofore it has been the business interests 
*f the country which have suffered by the 
evil conditions existing through the obsti- 
vate newlect of its duty by the Interstate 
Commerce Commission. That body seems to 
imagine that it was created for the sole pur- 
nose wf cutting down rates and of inf'cting 
upon the railroads as much injury as it can. 

Of course. rates may be too high, and 
when they are they showld be reduced, 
Yonally, of course, rates may be too low, 
ard when they are they should be increased. 
The Interstate Commerce Commission fs not 
sumposed to consist of wooden men into 
whose heads a new idea cannot be driven: 

Now that the country ts on the. brink of 
war and troops; munitions and sunnites 
must be transported outeklv, every ratirned 
‘n the country must be instantly put in a 
state of the highest efficiency. To do any- 
‘bing which may interfere with this p.:v- 
cess is tantamount to dislovalty to the Coy- 
ernment and the peonle of the United States. 

The present pressing exigencies of the 
situation call for prompt action on the part 
of the Interstate Commérce Commission. 
This is no time for spending six months In 
taking testimony. The general level of prices 
has gore up and thousands of business con- 
cerns all over the country have raised wages 
and salaries 25 and 30 ner cent. to meet the 
new conditions. Are the raflroads the only 
cornorations in the country which are ont- 
side the pale of consideration? Severs? mil- 
lton Americans are stockholders fn these 
same railroads, and it ts they who suffer by 
the senseles@ dillydallying of the Interstate 
Commerce Commission. 
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DOMINION OF CANADA 
WAR LOANS » 
Ist Loan due 1925 . 
2nd Loan due 1931 
3rd Loan due 1937 


Orders to buy or sell Dominion of Canada bonds will receive our 
Our extensive facilities are placed at the disposal 


A. E. AMES & CO. 
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1889 


Montreal 


are prepared to trade in 


New Dominion War Loan 
5/ Bonds 


ENQUIRIES SOLICITED. 
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ROYAL BANK BUILDING; TORONTO, CANADA 
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W. A. Fraser has come back 


OU remember W. A. Fraser, the brilliant Canadian author of 

‘*Mooswa,’’ ‘‘ Thoroughbreds,’’ ‘‘ Blood Lilies,’’ and other good stories 

of India and Canada? Latterly Mr. Fraser’s literary activity has 
been in repose, but now he has arranged to provide MacLean’s Magazine 
with a brand new series of short stories, the first of which, ‘‘A WANDER- 
ING MUMMY,’’ is a fine tale of the Canadian West, with an East Indian 
strand woven into it. It appears in the April MacLean’s. 


opkins Moorhouse, who is ‘‘coming strong.’? Mr. Moorhouse is a Mani- 
/  toban, and to the April MacLean’s he contributes The Centre of 
Gravity, ‘‘corking good stuff,’’ to use the language of the Editor. This 
is the first of a series-of stories featuring Andy Doolin, a ‘‘character,’’ 
kecper of a saloon. These stories are of the boom days in British 
Columbia’s gold mining history, days when Jim Crotty, Dutch McGee, 
and The Parson, desperadoes all, made life a catchy thing and stirring. 
James B. Hendryx is a well-known writer whose 90,000-word serial story 
begins in the April. MacLean’s, The Gun-Brand, is of the Peace River 
Country, and is of gun-runners, Indians, whiskey, a Hudson’s Bay 
Company post, voyageurs, and a dream of a girl. 


Agnes 0. Laut, H. F. Gadsby and W. A. Oraick are contributors to the April 


MacLean’s. Each contributes a special article of great and immediate 
~ Interest. 
Now, there are just a part of the contents of 


_ MACLEAN’S FOR APRIL 
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NEWS OF 
BOND DEALERS 


- HOPEFULLY 
Believes Present Depression 
Will Prove to be But 
Temporary. 


AMERICAN LOAN A SUCCESS 


And Will Have Reflection on Cana- 
dian Market—Basic Conditions 
Are Believed to be Quite 
- Sound . 


With a few exceptions, Canadian 
bond dealers are inclined to view the 


outlook with equanimity and hopeful- 
ness. At the present moment there is 
no doubt considerable market depres- 


sion. Bonds of the third war loan 
have been behaving somewhat con- 


trary to general expectations, and sel- 
ling below the issue price; business in 
Canada is slack, while across the line 


the demand for Canadians is at a low 


ebb. But all these conditions were to 
be anticipated in view of the extent 
and importance of the forthcoming 
American financing, which is oversha- 
dowing all other departments of the 
bond business in the United States. 


Depression Temporary 

The view is taken, however, that 
the depression is but temporary and 
that once the big United States loan 
is out of the way, improvement will 
immediately set in. 
of the loan, there would seem to be 
no question. The American nation 
will not permit their first great. effort 
in the war to be a failure, nor will 
they be content, with a moderate suc- 
cess. It will unquestionably go off 
with a great swing. This being the 
case, the sentiment created will have 
a reflection in general bond business 
and a resumption of the demand for 


Canadian bonds, with their relatively 
high yield, may confidently be ex- 
pected. 


Outlook Favorable 

A man,°who is accustomed to in- 
vest millions of dollars annually, and 
is especially well acquainted with the 
investment market, told the FINAN- 
CIAL POST this week that he was 
confident money rates would ease ap- 
preciably during the summer, and 
that by next fall a fourth Canadian 
loan could be floated successfully at 
a lower rate than the third loan. This 
opinion he based on the great pros- 
perity which will result from the 
operation of the agricultural classes 
this year. Prices for all products will 
be exceptionally high. Money will 
flow freely and there will be such 
quantities of funds awaiting invest- 
ment that a fourth loan could be rea- 
dily absorbed. With a similar wave 
of prosperity in the United States, 
their ability to finance for themselves 
and for surplus Canadian require- 
ments would be unquestioned. 

The lack of opportunities for mort- 
gage investments and the clearing off 
of a considerable number of existing 
mortgages are bound to divert more 
and more money into bond invest- 
ments. The extent to which the char- 
acter of insurance company invest- 
ments is changing has already been 
commented upon and there is also the 
phenomenon of growing balances in 
loan company statements. The ab- 
sorptive powers of all large institu- 
tional investors are steadily increas- 
ing and will have their influence o 
the general situation. e 


Some Possible Drawbacks. 

The American markét, however, in 
the opinion of a section of the bond 
dealers, may not prove to be so buoy- 
ant as some believe. For one thing, 
it is pointed out that if the war fin- 
ancing is spread out the effect on the 
market will be prejudicial. There will 
always be a feeling that more loans 
are impending and bond houses will 
hesitate to commit themselves in 
other directions. More than that, the 
Government may take such drastic 
steps to tax profits that there will 
not be those large surpluses for in- 
vestment that some people are look- 
ing forward to. For both these rea- 
sons, Canada should act as if the 
American market was to be continu- 
ously closed until after the war is 


ge ites» 


City Gets Validation from Legislature 
for New Bond Issue. 

The city of Toronto’s applications 
for various new powers have practi- 
cally all been granted by the Ontario 
Legislature. Validation of debentures 
to the extent of $14,648,387 was se- 
eured. Expropriation of the Metro- 
politan Railway within the city lim- 
its was ordered: Power to establish’ 


Of the success , 


t 
! 


| 


| 


Features of the Week 


There has been no improvement in 
conditions in the bond market thie 
week. The imminence of heavy Ame- 
rican war financing has been working 
as a virtual embargo on Canadian 
bonds and there has been little or no 
selling across the line. United States 


bond houses are concentrating on pre- 
parations for the coming war loan 
and have switched their sales depart- 
ments away from all extraneous ‘lines. 
Canada for the time being is thrown 
on her own resources and it is fortun- 


ate that no attempts are being made 
to float any large domestic issues, else 
we might see a serious break in prices. 
Current prices are largely nominal, 
there being no demand to create a new 
range of values. The third war loan 
bonds have been weak, due-to general 
market conditions in the first place 
and secondly to liquidation by specu- 
lative buyers who are anxious to sell 
out before the first payment falls due 
on Monday. After that date these 
bonds should show signs of firmness. 
Basic conditions are sound and it but 
remains to make a success of the Ame- 
rican war loan to create a much more 
favorable tone in the. market. 


ing the levy, an additional penalty at 
the rate of 6 per cent. per annum may 
be imposed. 


LONGUEUIL SELLS BONDS 
$100,000 Issue of Ten-year 5’s Pur- 
chased by Montreal Firm at 92.85. 

One of the important bond transac- 
tions of the week was the sale of a 
$100,000 issue by the town of Lon- 
gueuil, to St. Cyr, Gonthier & ‘Fri- 
gon, of Montreal. The bonds are ten- 
i year 5’s, and the price paid was 92.85. 
| The various tenders were as follows: 


St. Cyr, Gonthier & Frigon 92.85 
Dominion Securities Corporation..., 92,38 
BIADOON: BEOG. 6 cin oss eGR Kise Ks ee vee 92.27 
Bs TR Rmmee Be CO. cknos sviscssbeccivas 92.23 
Nesbitt, Thompson & Co. ........... 91.06 
Credit-Canada 86.60 
J. H. Davis, Montreal 


GAS PLANT OFFERED. 
Town of Barrie May Acquire Local 
Gas Works as Public Utility. 

A proposal from the Barrie Gas 
Company to sell out to the town was 
recently laid before the Town Coun- 
cil, The shares of the company, it 
was pointed out, are now in the hands 
of trustees and executors of the es- 
tates -of original -shareholders - and» 
there is no one left to take an active 
interest in the company’s affairs, The 
Canada Life Company holds a $30,000 
mortgage on the property, and has 
signified its willingness, in the event 
of a sale, to accept Barrie debentures 
therefor. All the cash that would be 
required would be what would be need.) 
ed to pay off the shareholders. 


PAY IN THREE YEARS i 
City of Sydney, N.S., to Finance Pat- | 
riotic Grant by Temporary Loan. | 
The city of Sydney, N.S., proposes 
to finance its contribution of $30,000 
to the Canadian Patriotic Fund by | 
means of a temporary loan, to be re- | 
paid during three years. Special leg- 
islation to permit this has been in- 


| troduced in the Nova Scotia Legisla- 


ture. The money will be hersewed4 
from a chartered bank or other mone- 
tary institution. An additional tax 
will be imposed each year for three 
years, to enable the loan to be re- 
paid in that period. Property of per- 
sons who have enlisted for overseas 
service or are receiving assistance 
from the patriotic fund, is to be ex- 
empted from the extra taxation. 


SHIPBUILDING LOAN. 
Nova Scotia’ May Make Issue of Two 
Millions for Shipbuilding. 

In connection with the measure in-| 
troduced into the Nova Scotia Legis- 
lature to encourage shipbuilding in 
the province, and appointing a Ship- 
building Commission in connection 
therewith, the bill provides that the 
Governor-in-Council may raise by 
loan on the credit of the province the 
sum of $2,000,000, and the- interest 
raised by the sale of Nova Scotia de- | 
bentures or consolidated stock is ae) 
be paid into the Provincial Treasury 
and used for the following purposes: 

Payment of any expenses incurred 
by the commission in the carrying out 
of the objects of this Act; 

Any subsidies granted by the Gov- 
ernor-in-Council to the Commission, 
or to any company engaged in the 
building, equipment, or operation of 
ships; 

Payment of obligations which the 

Commission may incur in the carry- 
ing out of its objects. 
: The Governor-in-Council is author- 
ized to enter into any contract for 
development of the shipbuilding in- 
dustry in the province, and to grant 
subsidies to the. Commission or any 
shipbuilding company within the 
province. : 


Advices received from the treasur- 
er of Tisdale Township up to April 
9, indicated that no award had yet 


5 per cent. | been made of the issue offered for sale 
time up-to lon April 2, Several offers had been 


three years. Now, on follow 


* 


received, 


THE BOND MAR 


PREMIUM BONDS | 
DIFFERENT FROM 
LOTTERY BONDS 
British Financier Points. 
- Out Essential Differences 
Between the Two. 


PLAN SUGGESTED FOR ISSUE) 


Under the Scheme of Drawings the 
Chances of a Prize in Respect of 
An Undrawn Bond Would 
Continually Increase. 


On this page of last. week’s issue 
of the POST, there appeared an 
article ‘on the suggested issue of 
premium bonds in Great Britain. The 
article rather took the view that the 
scheme was virtually a lottery and 
that the bonds would be in effect 
“lottery bonds.” It was further 


pointed out that the suecess of ‘the 


issue would depend on the appeal to 
the gambling spirit of the nation. 

As affording a more satisfactory 
explanation of the proposals and re- 
futing much of the argument that the 
scheme was to all intents and pur- 
poses a lottery, an exposition of the 
whole matter by F. Faithful Begg, 
the well-known British financier, ap- 
pearing in the London Financial 


Times, is illuminating. Mr. Begg 
argues that there is a vital difference 
between premium and lottery bonds. 


‘The “Premium Bond” represents a form 
of security little known in this country. 
The meaning of the term itself is In most 
minds ambiguous. Many ‘people are not 
prepared fo declare the premium bond a 
legitimate form of finance. This arises in 
a large measure from the fact that “prem- 
ium bonds” and lottery bonds are usually 
classed as one and the same thing, whereas 
the distinction between the two is perfectly 
clear-cut and evident, The result is that 
all the objections attachable to a. lottery 
bond are launched against the premium 
bond, and judgment often goes by default. 
It cannot therefore be too often repeated 
that the premium bond is wholly different 
from the lottery bond. 

The essence of a lottery is that the sub- 
seribers risk the loss of all their money 
for the chance of a prize. A lottery is thus 


| pure gambling. To class premium bonds 


ambling is a total misconception of 
their nature, as will BE seen from a consid- 
eration of the following brief summary of 
the varying conditions which have in the 
past been included in the terms of issue of 


premium ‘bonds on the Continent of Par- | 


ope. 
Continental Practice. 
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Municipal © 
Bonds — 


| 4 
C.P.R. BUILDING’ | 
TORONTO. 


| New | 
[WAR LOAN) 


If you have not ob & 
tained as much of the §¥ 
new War Loan as you 9 
desire it will be advis 
able for you to place § 
your order as soon a 


possible. We shall he 
glad to fill it at the 


lowest market price. 


R.A.Daly &Co.{} 
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BANK OF NOVA SCOTIA BUILDING — 


TORONTO 
| ee 


on a certain assumed basis would cost the © 
| Government, As a series of £10,000 00m 
be redeemed by annual drawings of om 
twentieth of the original capital amomj: 
the cost for interest would be equal ap 
proximately to the interest at 4 per cent - 
for the whole period on one-half of th 
original amount of the particular series of 
£10,000,000, or £250,000 (on the average) per” 
annum, in respect of each similar serkes, 
If we assume that this prize fund is 
amount to one-fourth of this amount, thy @ 
raising the total cost of the operation & 
| 5 per cent: per annum—calculated upon the — 


The summary is taken from the report of | average sum actually in the hands of tie | 
“a committee appointed” last year by the | Government from time to time during i” 


Financial Section of tle- London Chamber 
of Commerce to consider the, question of 
premium bonds. These varying conditions 
are thus summarized in the report :— 

(1) Issue of bonds at a discount with a 
provision for redemption, at par or at a 
fixed premium, 

(2) In addition to redemption at par or 
at a fixed premium or at a rising scale of 
prices of bonds issued at a discount, prizes 


| or premiums by annual drawings, such 
| drawings being either of the same amount 


each year or varying in alternate years. 


(3) Redemption at prices rising gradu- | 
| ally from time to time by stages or auuu- | 


ally during the process of redemption. 


(4) The issue against bonds drawn for FS 
redemption of a certificate entitling to par- | 


ticipation in future chances of premiums. 


(5) The issue of bonds bearing no in- | 
terest, but redeemable by drawings at Tegu- | 


larly rising prices. 

(6) Issue of bonds of the same loan in 
series, with different conditions attached 
to each. 


It will be-seen on examination of this | 
summary that inno case does the principle | 


of a pure lottery (that is, the risk of the 


loss of all the money subscribed for the’} 
The principle of | 


chance of a prize} enter. 
chance is introduced, it is true (where in | 


the life of the individual or otherwise can i 


chance. be eliminated?), but in each and 
every case (except one) interest is paid and 


the principal sum is, in every case, safe- unred 


guarded. The element of chance only en- 
ters so far as the question of premiums or 


life of the series—we shal) have £50,000 a» — 
nually during the whole period of the oper ~ 
ation to devote to premiums or bonuses, 1 4 
do not think it matters whether we speak 
of “prizes” or “bonuses” or premiums. Let = 
us ¢onsider how this sum might be a 4 
propriated as premiums or bonuses, The” 
amount of a series of bonds such a8 We > 
have been discussing being £10,000,000, the ~ 
numbers of the bonds of that particular 
series would run from 1 to 10,000,000 and ~ 
the annual prize scheme might be dased as” 
follows :— ; 
5 prizes of £1,000 each 

20 prizes of £500 each 

100 prizes of £100 each 

200 prizes of £50 each 
1,500 prizes of £10 each 


1,925 prizes equal 


} every 5,000 bonds would receive a prise 
the first year. The exact scheme of Mt 


distribution of bonuses or prizes is, how 3 
The pattern dot” 


ever, not a vital matter. 
not matter provided the texture of tt 
scheme is satisfactory. Many ways 

be indicated, all equally suitable. What 
has particularly to be borne in mind #” 
that under this scheme of drawings te” 


| tieular undrawn bond would continually 
| Crease, In the final year, for 
| there 
med, or 500,000 undrawn 

so that-the chances of a prize would bare 
increased, in round figures, from 1 in 5 


prizes is concerned. In other words, the | bonds outstanding to 1 in 10. The a 


subscriber does not risk his principal or 
sacrifice all interest on the chance of prizes, 
but only all or a portion of the interest on 
the money invested. 

A Suggested Plan. 

For the purposes of discussion may I be 
allowed to indicate~on - broad lines the 
form which an issue of premium bonds 
might take in this country? 

1. The amount of the issue need not be 
limited and should preferably be made in 
blocks.or series of bonds, say, of £10,000,000 
or even a larger amount in each series, 

2. These bonds should be offered and be 
redeemable at par and bear 4 per cent. 
interest per annum during their currency. 

3. The denominations of the bonds might 
vary from £1 to £10, or even a higher 
figure, it being provided that, while a 
bond of £1 would carry one number for 
the purpose of bonus or prize drawing, a 
bond of £10 would carry ten numbers, 
and so on, age 

4, The drawings should begin at once— 
that is to say, in respect of each series 
there should be drawings at.the end of the 
first year after issue, both for the purpose 
of redemption of capital and the allocanon 
of prizes, and thereafter annually. . 

5. Drawn bonds should be repayable as 


| Capital as soon as drawn and the bonus or 


prizes attachable to such bonds (if any) 


‘paid with the principal sum. 


6. The redemption fund applicable to 
capital should amount to, say, one-twenti- 
eth of the capital included in each series, 
thus redeeming that series in 20 years. 


It tails tc be considered 

now falls to co what the 
prize fund should amount to and how it 
should be distributed. I have made this 
calculation on the assumption that the in-. 


fund applicable to that year being SUM © 
it would amount to one-tenth of the om ~ 


standing principal sum of the un med © 
bonds, This feature could not fail te 


| in thé outstanding bonds becoming soon 


or later saleable at a premium, as 


the whole currency of the series the a 
of the drawings would be to render them 


maining outstanding bonds, from the polit 


of view of the chances of a prize, more and 


more valuable. 


A WESTERN SALE. 


The 
last week disposed of an issue of 
000 bonds to Terry, Briggs & C0» 
Toledo, Ohio: While the debent 
were issued for 50 years at 5 per‘ 
is made a condition of sale that 
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desire it will be advis- 
able for you to place — 
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possible. We shall be 
glad to fill it at the 
lowest. market price. 
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A WESTERN SALE. g 
strict of North Vancouver Placet 
Issue With U. S. Bond House. 
The District of North Vancouver 
st week disposed of an issue of 
0 bonds to Terry, Briggs & Co. 
Redo, Ohio: While the deben 
e issued for 50 years at 5 per cette 
is made a condition of sale that they 
converted into thirty-year sixes. : 
the original issue was approved oe 
ratepayers another by-law 
ve to be submitted to the 
This will be done about the 
the present month. The 
ined for the issue on the 
rty-year sixes was 
ed interest, which is slightly * 
than the city of North Vane 
mr’s _ sale of Te 
es, when the price y 
was 95,18. The funds recei 
pm this new issue will be Pi 
ed in retiring an issue of $65 
ree-year treasury certificates, © 
ed in 1915. The net balance of at 
5,000 wil be used in —— 
micipality throughout 
thout the necessity of pledging 
rears of taxes. 
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DENE-T. LECLERC 


{INVESTMENT BANKER 
| 160 St. James Street Montreal 
Telephones: Main 1260 and 1261 
ee 
SOLICITORS 
MONTREAL 


886, Cables—‘Nahac, Montreal.” 
1250, ea CO ee 
inion, 


Cc. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR, 
on Building, St. James 8t., 
MONTREAL. 


OCC LL LLL 
TOKONTU 
———— 


BLAKE, LASH, ANGLIN & CASSELS 


. Barristers, Solicitors, oe 
Canadian Bank of Commerce 
Toronto ~ . 
ddress: Blakes, Toronto. 
er Solicitors for the Canadian Bank 
- of Commerce, National Trust Company, 
Limited. ete. 
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LLL LLL 
TORONTO 

Rutherford Williamson & Co., 86 Adelaide 
Street, Bust. 


' CONSULTING ENGINEERS 


; MONTREAL 
W. J. Francis & Co. - 282 St. James St. 


' The Mercantile Agency 
R. G. DUN & CO, 


Consult us before extending credit or If cus 
tomers are deliquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ottawa, 

Toronto, Hamilton, London, Winnipeg, Re 

' gina, Moose Jaw, Saskatoon, Calgary, Hd: 

' monton, Lethbridge, Vancouver, Victoria. 
Address enquiries to 


RG. DUN & CO. 


Dominion Bank Bldg. Toror to, Can. 
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Executor Company 


accepts funds for investment in 
selected first mortgages 


its G t f oe erst 
own Guarantee o' repay ae 
of principal and interest, This 
guarantee provides all the essen- 
tials of a high-class investment 
interest return, absvlute 
promptness of payment and se 
curity of principal. 
Chartered Trust and 


Executor Com 
61 Yonge St. TORONTO 


One of the best AUTHORIZED 
Seerenent for TRUST FUNDS 
our 


5% DEBENTURE 


Ask for Booklet ‘About Debentures"’ 


Paid-Up Capital $2,410,925.31 
Reserve 685,902.02 
- 7,426,971.18 
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PERMANENT LOAN 
COMPANY 


WINN 
vIVANCO REGINA T ONTUN 
M u! 
LONDON, ENG. EDINBURGH, SCOT. 


The Basis of the 
Nation’s Wealth 


woe! Estate is the basis of the Nation's 
ealth. It produces that which both man 
and beast must have to sustain life. With 
our rapidly increasing ulation comes the 
demand for a corresponding increase in the 
Products of the soil, and this demand will 
bever be less than now. Land cannot be 
ed, and wi 

power may be maintaned intact. 

Land values, therefore, possess that element 


of permanency that 
lesture to the a cemntng, he speculative 


This corporation's borrowed funds (De- 
pate and Debentures), and by far the 


ion of the shareholders 
~~ 5 f apital Stock and Reserve) are in- 


Call or write for specimen Debenture and 
copy a Annua] Report, and further pat 


Canada Permanent 
Mortgage Corporation 
Toronto Street TORONTO 


Paid-ep Capital and Rererve Surd 
ELEVEN MILLION DOLLARS 
ESTABLISHED 1855 


——————————————————— 


TORONTO’S DEBT 
‘WILL BE OVER 
$100,000,000 


At Present Just a Trifle 
Under Hundred Million 
Mark. 


ELEVEN MILLIONS MORE — 
Will be Added This Year, Making 


Total Well Over: One Hundred 
and Eight Million Dollars. 


An interesting statement showing 
the extent of Toronto’s permanent in- 
debtedness, was issued this week by 
Finance Commissioner. Bradshaw. It 
shows an existing debt of $97,730,- 
920.83. To meet the interest and sink- 
ing fund charges on this amount in 
1917, the sum of $8,257,356 has to be 
provided. New debts, including $2,- 
500,000 for patriotic purposes, and an- 
other $10,902,772.49, making the to- 
tal debenture debt of the city $108,- 
663,693, and the total necessary to/be 
provided this year for interest and 
sinking fund $9,393,862. 

Of the total debt, however, $59,- 
449,306.47 is practically self-support- 
ing, being for waterworks, public lib- 
rary, Separate schools, civic car 
lines, Public schools, High schools, 
Exhibition, abattoir, Hydro-Electric, 
and ratepayers’ share of local im- 
provements, 

The New Debt. . 
: In the new debt for 1917 there are 
items for completion of new Regis- 
try office, Exhibition Park overdraft, 
North Toronto grade separation, 
Queen. street high level bridge, fire 
halls and police stations overdraft, 
city and county buildings, city’s 
share of local improvements, water 
works overdrafts, ratepayers’ share 
of local improvements, Public school 
buildings, water mains and high 
pressure fire system exténsion. An 
item of $157,500 for an institution: 
for feeble-minded was struck out of 
the estimated debt charges for 1917 
by the Board of Control, but will be 
re-inserted in case the Provincial 
Government decides to proceed with 


‘the erection of an institution this 


year. 
Old and New Debts. 

City Treasurer Bradshaw divides 
the debt charges to be met this year 
as follows: Total debt charges on 
existing debts,>$8,357,356; total debt 
charges on new debts of 1917, $1,136,- 
506; grand total, $9,393,862. Debt 
charges specially distributed amount 
to $4,773,736, and, deducted from the 
total, leave $4,620,125 to which 
$55,557 must be added for commis- 
sion. 

Mr. Bradshaw has pointed out to 
the Board of Control that many items 
has been charged to capital account 
in previous years that should have 
been paid for out of current revenue. 
As a consequence an enormous debt 
had piled up, and although it was 
now being reduced by about $1,000,- 
000 per annum, there would be no 
really appreciable reduction for per- 
haps ten years, because new debts 
were being contracted as fast as old 
ones were liquidated. 


SUDBURY CALLS AGAIN. 
Made No Award When Tenders Were 
Opened on Monday. 

The municipal officials of Sudbury 
evidently did not find the offers re- 
ceived on Monday for their issue of 
$126,038, five per cent. debentures, 
sufficiently attractive to warrant 
making an award. All tenders were 
rejected and it was resolved to call 
again for offers on April 21. Some 
of the bonds were withdrawn from 
the sale, there being a lot which had 
previously been accepted by a contrac- 
tor for work. The amount now of- 
ered totals $51,359.28, in five, ten, 


the Principle. 

A petition was recently circulated 
for signature among Alberta munici- 
palities by the Town of Castor ask- 
ing the Legislature to allow towns to 


assess for taxes on various kinds of. 


property and income, including build- 
ings and trading and professional 
businesses—in other words, to permit 
variations from the principle of 
single tax. The petition also asked 
that a town might be empowered to 
sue or distrain for taxes, even after 


| property on which taxes 


were owing, 
had been forfeited. . 

When the petition came before the- 
council of the Town of Edson, it was 
turned down. Members of council 
were unanimous in the opinion that 
any departure from the principle of 
single tax would injure the town. It 
was also considered that the forfeit- 
ure of property was a sufficiently 
severe penalty for non-payment of 
taxes, and in no case should owners 
be sued for taxes on property which 
had been forfeited. 


The Toronto Board of Control’s 
recommendation that all current poli- 
cies on the lives of Toronto soldiers 
shall be continued in foree and ef- 
fect for a period of six months after 
the discharge of the soldier insured, 
has been passed without opposition 
or debate by the City Council. 


H. O’Hara & Co, announce the 
purehase of $12,000, 644 per cent., 
15-instalment bonds of Stockton Con- 
solidated School District, Manitoba. 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market will 
find this department useful. It aims to 
be accurate and convenient. THE FINAN- 
CIAL POST makes a specialty of muni- 
cipal bond news. Municipalities will find 
it to their advantage to send in direct 
news of contemplated bond issues. 


TENDERS WANTED. 


April 16, Sault Ste. Marle.—$12,600, 5% 
per cent., 30-year public school; $13,000, 
5% per cent., 30-year sewers; $35,500, 5% 
per cent., 15-year, pavement; $1,000, 5% 
cent.; 20-year., cement sidewalks, and 
$1,100, 5% per cent., 30-year sewers, deben- 
tures, C. W. McCrea, Treasurer, Sault Ste. 
Marie, Ont. 

April 16, Peterboro.—$60,000, 5 per cent., 
20-year debentures, issued-for patriotic pur- 
poses. Principal and interest payable in 
Peterboro, Toronto, Montreal and New 
York.—F. Adams, City Treasurer, Peter- 
boro, i 

April 17, Alberta Schools.—$11,140 in four 
blocks of school district debentures: (1), 
Birdsview, .$1,200; (2), Fosk Consolidated, 
$1,000; (3), Lac la Biche, $1,800; (4), Bou- 
vier, $350; Sutherland, $390; Scollard, 
$1,000; Kleskun Hill, $1,200; Crickledale, 
$1,200; Harvest Vale, $1,400; Northland, 
$1,600. All bonds are 7%, 10 years, except, 
Fosk Consolidated, which bears interest at 
6%. M. C, Biliott, Manager Debenture 
Branch, Department of Bducation, Edmon- 
ton. 

April 16, York Township.—$23,955, 514 per 
cent., 10-instalment, local improvement de- 
bentures. : 

April 21, Sudbury.—$51,369.28 in 5 per 
cent. debentures, validated by the provin- 
cial legislature and issued under four by- 
laws: (1) $21,000 in 20-year bonds; (2) 
$5,000 in 5-yr. bonds; (2) $17,226.10 in 20- 
yr. bonds and $8,133.18 in 10-yr. bonds.— 
J. W. Ross, Town Treasurer, Sudbury. 

April 18, Maisonneuve.-—$700,000, 5% per 
cent., 20-yr. gold bonds. Tenderers .are 
asked also to make an offer for $400,000 of 
the issue, the city reserving the right to 
sell only the latter amount for the present, 


BY-LAWS PASSED OR DEFEATED 


Cochrane. — $10,000: for public school 
building purposes. This by-law supersedes 
a previous by-law authorizing the borrow- 
ing of $5,000 for the same purposes. The 
debentures will be purchased by the On- 
tario Government. 

March 30, Listowel.—$15,000 to assist the 
Perfect Knit Mills, Limited, to erect a spin- 
ning mill, carried by 266 to 119. Deben- 
tures will ‘be 6 per cent., 15-instalments. 


BY-LAWS TO BE VOTED ON. 

April 16, Hillsdale, Ont.—$2,500 to pur- 
ehase and instal a gasoline engine and ap- 
pliances for supplying electric light in the 
police village of Hillsdale. T. D. Robinson, 
township clerk, Moonstone, Ont. 

April 30, Sudbury.—$46,000 for stand 
pipe and auxiliary main; $2,500 for altera- 
tions to lake sewer pumping station. W. J. 
Ross, town clerk, Sudbury, Ont. 


DEBENTURE NOTES. 


Chatham.—The Ontario Railway and 
Municipal Board has approved of the by- 
law authorizing a $16,600 bond issue for 
waterworks extensions, 


TAX RATE STRUCK. 


Ingersoll.—A tax rate of 28 mills on the 
dollar has been struck, this being one mill 
less than the 1916 rate, ee 

Burnaby.—The 1917 tax rate is 18 mills 
on improved and 38 mills on wild land, this 
compares with 15 and 34 mills respectively 
last year. 

Lendon.—A rate of 33 mills net will be 
enforced, of which 4 mills are for patriotic 
purposes; 3 milis for city relief and one for 
the provincial government. Tax notices 
call for 34 mills but one mill is deducted 
for prompt ment. 

= Theta stabs city’s tan aot. in © 
mills on the dollar, the same as last year. 
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NEW B.C. IRRIGA-_ Credit-Canada, Limitée 


TION BILL 1S 
. CRITICIZED 


Member for South Okana- 
gan Believes it Will Hurt 
Bondholders. : 


COMPANIES IN DIFFICULTIES 


vernment May Loan Money for Re- 
pair Purposes and Gets a 
First Mortgage on 
Private Lands. 


| Speaking in the debate on the new 
irrigation bill introduced into the Bri- 
tish Columbia Legislature at the pres- 


ent session, J. W. Jones, M.P.P. for 


South Okanagan, explained that near- 
ly three million dollars had been in- 
vested in irrigation.systems in the 
Okanagan Valley. Some of these sys- 
tems contained from thirty to forty 
miles of waterways. Since 1907, as 
a result of their establishment, re- 
markable progress had been made in 
the Valley, and shipments had risen 
from a few dozen cars to thousands of 
carloads of fruit and vegetables. 

The position of the irrigation 
companies had been excellent until 
the arrival of the dull times accom- 
panying the war outbreak. Then 
water revenues fell behind, land sales 
ceased, bond flotations were dropped, 
and some of the companies lost their 
sinking funds, which had been invest- 
ed with concerns that crashed. 


Present Position. 

At the present time, of the seven- 
teen water systems in the Okanagan 
Valley, two were municipally owned, 
five were mutually owned by the land- 
holders, three of which were in dif- 
ficulties; one was a water company 
and was in trouble, and nine were 
water and land companies combined. 
Of these latter five were in difficulty. 

Mr. Jones declared that the new 
bill imperilled the shareholders, bond- 
holders and water-users. It meant. 
that if the Government guaranteed or 
loaned any money for repair purposes 
it took a first mortgage on private 
lands served by the systems, which 
was unfair to the landowners and the 
mortgage investors already holding 
charges. It also took first charge on 
the revenues of the company. In the 
clause providing for the confiscation 
of company systems there was appar- 
ently no protection for either bond- 
holders or shareholders. These peo- 
ple had invested money in an indus- 
try designed to increase production 
and should be given consideration. 
Government ownership was the only 
solution, he thought. Under the pro- 
posed bill the position of the land- 
holder served by a system in poor 
condition and requiring heavy expen- 
ditures would become unbearable. 


List of Evil Results. 


He went on to say that in several 
cases complete repairs were necessary 
and storage reservoirs would have to 
be provided. The burden was too 
heavy for the companies at the pres- 
ent time, owing to conditions over 
which they had no control, and the 
load was also too great for the land- 
holders, many of whom were not ob- 
taining adequate returns as yet. He 
prophesied that the bill would crush 
the companies; provide nothing for 
reconstruction; stop private enter- 
prise in the development of dry belt 
areas; eliminate the chances of the 
companies selling bonds; indicate that 
obligations to bondholders were not 
being dealt with in an honorable way, 
thus hurting future bond sales of 
other provincial interests, municipal 
and otherwise; put in a secondary 
place the present land mortgages held 
by investors; add additional charges 
upon the lands of water users with- 
out their consent; force the water 
companies to increase their rates, and 
fail to provide any adequate means 
for rate collection. ~ 


aatllney 
Stratford’s population is given by 
the assessor as 17,371, an increase 
of 290 over last year. The assess- 
ment is $10,842,145 against $10,550,- 
850 in 1916. The assessed value of 
the 19 churches exempted is $323,700 


C. H. Burgess & Co. have this week 

from the town of Massey, 

Ont., an issue of $1,500, six per cent., 
15-instalment waterworks bonds. 


Government, Municinal 
and School Bonds 


President. Hon. H. B, Rainville 


Managers \F 


179 St. James Street, 


E. A. Ouimet 
. Saint-Pierre 


Montreal, Canada | 


Canadian Bonds in U.S.A. 


Ww purchase entire issues of Canadian Bonds—Government, Provincial 
or Municipal. We invite correspondence regarding proposed issues, and 
will give the same our. prompt and careful attention. 


THE TILLOTSON & WOLCOTT CO. - Cleveland, O. 


THORNTON. DAVIDSON & CO. 


Members Montreal Stoek Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 
Orders Executed On All Markets 
Weekly Letter Mailed On Application 
Rooms 420-421-422 Transportation Building, Montreal, Quebec 


DEALERS IN 


CANADIAN .GOVERNMENT 
AND MUNICIPAL BONDS 


Correspondence Ifivited. ; 


W. A. MACKENZIE & CO. 


TORONTO WINNIPEG 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 
MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STAND- 
ARD STOCK AND MENING EXCHANGE. 
Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities | 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 4 


All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. ‘ 


Private Wires. 


IN ALL FAIRNESS to your family and friends, you should make 
immediate provision for the proper care and management of your 
estate: 


1. Make your will. 
2. Name this Company Executor. 


-We will gladly answer your enquiries. 


THE UNION TRUST CO., Limited 


Head Office: Toronto ss 
HENRY F. GOODERHAM, President 


- 


J.M. McWHINNEY, General Manager 


Municipal Bond Sales for 1916 


COMPILED, REVISED AND TABULATED FROM OFFICIAL 
REPORT ‘ 
¢ A list of original purchasers, price and income basis of the Muni- 
cipal Bonds sold in 1916, showing purpose, amount, interest rate and 


maturity of each issue. The names of the borrowing States, Counties, 
Cities, etc., are arranged alphabetically by States: 


PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


MODERN BUSINESS DEMANDS 
STEEL EQUIPMENT 


Why buy Wood 
Furniture? 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 

STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steel Equipment. 
Cuts out the fire risky saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 
OTTAWA, 





THE — 3 
LONDON MUTUAL FIRE 
INSURANCE COMPANY : 

ASSETS $718,608.76 

Surplus to Policy $24 Seen 


A. H. ©, CARSON, President. R. HOME SMITH, Vice-President. 
7 8G. M. NESE “LON, COWAN, 


’ 


Participating Life Policies Pay 


If THEY ARE MUTUAL POLICIES 


‘The never-ending discussion—‘Which is the M 
cal?f—Life Insurance With or Without Profits,” may be 
med up in a w It on the profit-earn 
the company issuing them! Policies 
Mutudl Life of Canada either on the or 
Participating Plan. The latter is chea at th 
we have found by long experience that 
turns aap ag api we the ers. ae 
used to juce the premiums, in a 
become less than those payable on non-participating contracts. 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO ONTARIO 
ASSURANCES. $109,645,581 ASSETS, $29,361,963 SURPLUS. $4,595,151 


British Colonial Fire Insurance Co. 
2 Place d’Armes, Montreal 
AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE se 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, $1,820,752.82 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


NEW RECORDS 


Resulis secured during the past year reaffirm the 
‘position of the Sun Life of Canada as the largest life 
assurance organization of the Dominion. 


Fair dealing and progressive business methods have 

_ given it leadership in annual New Business, Total Business 
in Force, Assets, Surplus Earnings, Net Surplus, Total 
Income, Premium Income and Payments to Policyholders. 


Sun Life of Canada SUN LIFE As URANCE 


Pohisies are safe and f 


a Policies to ComrPANy OF 
uy. 


H=AD OFFICE - MONTREAL 


ae 


Independent Order of Foresters 


Policies issued by the Society 
are for the protection of your 
Family and cannot be bought,- 
sold or pledged, 

Benefits are payable to the 
Beneficiary in case of death, or 
to the member in case of his 
total disability, or to the mem- 
ber on attaining seventy years of 


42 Million 
from $500 to 
og Se errmation Dollars 


FRED J. DARCH, 8.8., E. G. STEVENSON, 8.C.CR., Temple Buliding, 
TORONTO. _ 


Total 
Benefits 
Paid 


Furnishes 


A Complete 
System of 
Insurance 


Plan Your 
Summer Vacation Now 


Decide to enjoy the rest and recuperation of Body and Brain in one 
of Canada’s National Playgrounds, where the delightful climate, 
magnificent scenery and unlimited sporting possibilities combine to 
make the ideal recreation. 


GRAND DISCHARGE OF THE SAGUENAY: 


LAURENTIDE NATIONAL PARE: 
ALGONQUIN NATIONAL PARE: 
RIDEAU LAKES: MUSKOKA LAKES: 


GEORGIAN BAY HINTERLAND: 


NIPIGON FOREST RESERVE: 
QUETICO NATIONAL PARE: 
JASPER NATIONAL PARK AND MOUNT ROBSON PARE 
All of which are served most conveniently by the 
Rs Canadian Northern. 


For literatuye and further information apply to nearest 
O.N.R. , or write R. L. Fairbairn, General Pas— 
_senger Agent, 68 King St. E., Toronto, Ont. 


11915. The gain of $17,167,971 com- 


INSURAD 


1915. This .was divided as follows 

companies, $663,758,129 
British companies, $1,959,767,538; 
United States and other companies, 
$1,091,363,198. Canadian companies 
had a contraction during the year of 
approximately $19,000,000. _ British 
companies had a gain of $131,000,000, 
and United States companies a gain 
of $71,000,000. 

Losses incurred during the year 
amounted altogether to $16,218,103, 
comparing with $13,654,463 in 1915. 
The bulk of these losses fell on Bri- 
tish companies, which had $8,585,706 
at risk, as against $6,742,667 in 1915. 
Canadian companies got off with $2,- 
653,661, an increase of $229,000, and 
tains Many Interesting American companies with $4,978,836, 

Figures. an increase of only about half a mil- 
. lion dollars. 


During. 1916, Canadian life compa- 


I 


BUSINESS OF — 
INSURANCE 
GROWS IN 191 


Life Companies. Increase 
Business in Force by - 
Many Millions. 


FIRE INSURANCE STATISTICS 


Preliminary Report Issued by Insur- 
ance Department at Ottawa Con- 


Losses Paid. 

Ss a The net amount paid for losses ran 
nies increased the amount of insur-| |, ¢15 199.895, as against $14,161,949 
ance carried by them in Canada by | jn 1915, but there was an increase in 
the substantial. sum of $68,178,609, | unsettled losses, non-resisted, of near- 
according to a preliminary statement | ly $1,300,000 to $2,801,930. Canadian 
issued this week by the Insurance De- | Companies paid out eee hy 
artment at Ottawa. Concurrently, | “°° slightly less than in a 
i mited ‘States life companies: increas- tish companies paid $7,931,021, _ Or 
bd thats Canadian’ bastaes by. 484 ore ee ee ee ee el 
942,416. The figures for British com- Toney . a ee is 

oh , ess than in a 
gre have not yet been pom ey . Net cash received for premiums was 
ae that it is sag to gta . $27,713,308; re-insurance and return 
total increase in life eae a premiums were $8,966,546, and gross 
ada for the year, but that it habia 2 | cash received for premiums was $36,- 
record-breaking amount is probable. | 679,854, all in excess of 1915. The 
sof, Canadian companies eros amount of plies new and re 
large a gain recorded. Between 1911 newed was $3,407,531,384. 
and 1912, there was an increase in 
business in force of $79,885,963. Since 
then the gains have been smaller, be- 
ing roughly $44,000,000 between 1912 
and 1913; $44,000,000 between 1913 
and 1914; and $35,000,000 between 
1914 and 1915. 


PACIFIC MARINE. 
Annual Meetitig Was Held Recently, 
in Vancouver. 

The annual meeting of the Pacific ' 
Marine Insurance Company was held | 
in the company’s offices in the Rog- | 

Second Best Gain.’ ers Building, Vancouver, on March 28, 

In the case of American companies, | When the annual statement was pre- 
the 1916 gain. has also been exceeded | Sented to the shareholders. After pro- | 
only once before. That was between viding for the writing off of a Do- 
1912 and 1913, when the amount of | Minion Trust deposit amounting to | 
insurance in force grew by over $50,- | $1,668, and the payment of a $10,000 | 
000,000. Between 1913 and 1914, the disbursement in a dividend at the rate 
increase was approximately $27,000,- | °f ten per cent., the company was 


000, and between 1914 and 1915, it | able to carry a sum of $3,033 to the 
was $37,000,000. reserve fund, which now stands at 


The showing in the number and $25,275. While in 1907 the company’s 
amount of new policies issued and | Premium incomes amounted to $12,- 
taken up was also most satisfactory. | 167, the amount has steadily grown 
Canadian companies had 120,759 poli- | until last year’s figure had reached 
cies of a value of $138,201,281 to their | $333,494. It is shown in the state- 
credit, this comparing with 109,118 ment that the amounts paid in divi- 


ici 033,310 in dends and carried to reserve are bas- 
policies of 9 ee Ge vaton ed on the 1915 return instead of the 


pares with a loss of $4,500,000 in | years just closed; the statement, how- 
1915, a loss of $6,000,000 in 1914, and | Ver, contains the figures for last year 
a loss of $10,000,000 in 1913, and = — the figures above men- 
i i within $3,- | Woned. 
seehes ot a oe cana’ in Under the head of investments the 
1912. company shows items of $76,700 in 
Less Business. municipal and Government bonds, 
American companies, on the other | $35,000 in mortgage loans, $73,000 in 
hand, did less business in 1916 than in | Savings accounts, and $84,000 as ow- 
1915, the number of new policies is- | ing from insurance companies. The 
sued and taken up being 330,008, as following were elected as directors for 
against 365,788 the preceding year, the following year: L. H. Wright, | 
and the value Seing off from $94,358,- | President and managing director; L. 
935 to $87,649,711. American compa- |G. McPhillips, 1st vice-president; 
nies also did more business in 1913 Geo. E. Trorey, 2nd_ vice-president; 
than\in 1916, but otherwise the 1916 |N. W. Birkenshaw and Wm. J. Taafe, 
figure was considerably larger than directors, and A. H. Stewart, secre- 
in any previous year. tary-treasurer. 


British and colonial companies eres 
again exhibit a falling off. Not since MAY CONTINUE POLICIES. 


1910 have they had so small a year. | Soldiers to Have Opportunity by Pay- 
The number of policies dropped from ing Cash Surrender Value. 
7,690 to 6,920, and the value from “The new regulations governing 
$5,727,318 to $5,295,133. The best pre- | soldiers’ insurance, as passed by coun- 
vious year was 1914, when the busi- | cil, apply to policies placed on sol- 
ness effected in Canada reached $9,-|diers by private companies and by 
294,590. : the city,” said City Treasurer Brad- 
Premium Income. shaw, of Toronto, this week. “Ail 
Premium income in Canada of life | policies will continue in full farce and 
companies amounted in 1916 to the | effect for six months after the date 
sum of $48,237,493. This was over | of discharge of party insured.” 
$3,000,000 more than in 1915, and re-| Mr. Bradshaw explained that after 
flects the increase in the volume of |this date the insured party would 
insurance carried. British companies.| have the option of continuing the 
alone show a drop in this item. After | policy by paying to the city the cash 
crossing the $2,000,000 mark for the |surrender value of the policy. This 
first time in 1915, receipts declined to | amount the city would receive from 
$1,898,659 last year. On the other | the insurance company, providing the 
hand, the premium income of Canz- | soldier did not wish to continue the 
dian companies increased nearly $2,-| insurance. The cash surrender value 
000,000 to $30,445,735, while that of | of any policy is about one-third of 
American ceffipanies grew from $14,- | the total amount paid. 
488,783 to $15,893,099. wsieejetlcntinititn 
Death Losses. HOUSING COMPANY FOR GALT. 
The war mortality is reflected in | Board of Trade Will Incorporate One 
the record of the number of policies Under Ontario Act. 
becoming claims. In the case of Can-/| To provide Galt with more work- 
adian companies there is an increase ingmen’s homes, which are badly 


from 9,218 to 9,909, and in that of | needed, the Board of Trade has ap- 


American companies from 13,168 to | pointed a committee to j 
105 go ahead with 
16,708. The net amount of policies | the organization of the Galt Housing 
becoming claims was $11,763,148 for | Association, under the Ontario Hous. 
Canadian companies, and $6,695,181 | ine Act. The association willbe simi- 
for American companies, these fig- | lar to that organized in Toronto. The 
ures contrasting with $10,883,062 and | proposal is to capitalize the associa. 
$5,403,510 respectively, -in 1915. | tion at $40,000, $15,000 to be subserib- 
Claims paid, including matured en-/ed in stock, and $25,000 raised by: 
dowments, were $10,514,258 for Cana- | issue of bonds by the municipality. 
Sie See. and $6,488,908 for | Hotel. accommodation is also badly 
ni tates wanies had $2,893,180 in needed and a committee will go into 
Canadian companies jwod,20% IN | the question of building a modern 50- 
non-resisted, unsettled claims at ‘the | pom hotel 
end of 1916, a figure a million dollars ; 


. — of the same item at the end 
°: 4 changed its organization in Alberta 
Fire Companies. by dividing the province into two dis- 
The report for fire companies in | tricts. The Northern Alberta district 
Canada shows a net amount of insur- | comprises all the territery north of 
ance at risk at the end of 1916, of | Red Deer and the chief office is lo- 
$3,714,888,865, which is nearly $200,- cated at Edmonton, with Denham N. 


The Sun Life Assurance Co. has 


000,000 larger than at December 31, McLean as manager. 


UNITED STATES 
CLAIMS MUST. 
BE COVERED 


Important Decision Given in 
Case of Montreal Fire 
Insurance Company. » 


COULD GO OUTSIDE CANADA 


Liquidator’s Plea That Company’s Act 
of Incorporation Restricted Oper- 
ations to Canada Not 
Sustained. 


A judgment of great interest to in- 
surance and financial circles was giv- 
en by Mr. Justice Allard, in the Su- 
perior Court, last week, when he. de- 
cided that an insurance company, by 
virtue of a Federal Act of incorporay 
tion, can make contracts of valid ef- 
fect beyend the boundaries of the“Do- 
minion, sproviding there is no restric- 
tive clause in the act of incorporation 
itself, and if the contracts were not 
in contravention of the law of the 
country in which they were made. 

The issue was raised in the case of 
the Montreal Fire Insurance Com- 
pany, which is now in liquidation. 
Several claims for fire losses. were 
pending. in the United States when the 
company went into liquidation, and 
the National Trust Company, acting 
as liquidator, opposed the claims, al- 
leging that the contracts upon which 
they were made were null and void, 
beeause the company in liquidation 
had no power make contracts out- 
side the Dominion. - 

History of Company. 

The company was incorporated in 
1859 as the Mutual Fire Insurance 
Company of Montreal, and its opera- 
tions were then confined by legislative 
enactment to the city. In 1903, by 
Federal act of incorporation, the com- 
pany’s hame was changed to the one 
by which it is known to-day, and the 
area of its operations were widened 
to the Dominion. It was then_that 
contracts were made beyond the Can- 
adian boundaries, and~some of these 
formed the subject of the present liti- 
gation. 

Justice Allard rejected the liquida- 
tor’s plea that the company’s act of 
incorporation must be interpreted in 
the sense of restricting its business 
to Canada. He pointed to the fact 
that while the original act of incor- 
poration in which the company was 
known as the Mutual Fire Insurance 
Company of Montreal, explicitly \stat- 
ed that the company’s business could 
not be carried on elsewhere than in 
Montreal, seetion 12 of the .com- 
pany’s present constitution was not 
restrictive. In His Lordship’s opinion, 
in order to decide that the company 
had not the right to make insurance 
contracts outside the Dominion, it 
would be necessary that the restric- 
tion should be formally and absolute- 
ly mentioned in the act of incorporea- 
tion. That was to say, the act of in- 
corporation would have had to speci- 


\fically state that the business could 


be carried on in the different pro- 


i vinces of the Dominion, “but nowhere 


else.” But this was not stated, and 
therefore the judge said that the com- 
pany had not been barred from”going 


outside the country to make insur- 
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ance contracts. -| 


The decision that these claims must 
be paid will mean a smaller dividend 
for the shareholders of the Montreal 
Fire Insurance Company. 


PRICES TOO HIGH. 
Real Estate Values in Montreal Keep 
Manufacturers Away. 

The great drawback to the building 
of more factories in Montreal, aecord- 
ing to J. P. Anglin, vice-president and 
managing director of Anglin’s Limit- 
ed, Montreal, is the high price of real 
estate, due to not having tram lines 
sufficiently extended to spread the 
population out. 

“Factory sites, with tram and 
railway service in Montreal 


; 


| 


cost 


about $10,000 an acre,” says Mr. An- | 


glin. 
Brooklyn, Long Island, and Jersey 
City, with good ‘tram; railway, and in 
some cases, water service, can ‘be 
purchased for about one-third our 
prices, from $3,000 to $4,000 an acre. 
This drives away the manufacturer 
who wants to locate here andthe only 
factories we get are those built by 
men who practically have to come to 
Montreal. 

“As I have said, the chief cause of 
these conditions is the lack of suffi- 
cient tram lines, If tram lines were 


extended to open up land for miles 
around the city, people would move 
out to the suburbs and more land 
would be available for factory sites. 

“There are splendid sites for fac- 
tories on the South Shore ‘which 
could be utilized if we had the tram 
lines. sufficiently extended. I firmly 
believe that the future development 
of Montreal depends on this. more 
than on any other single thing.” 


“Equally good property around 
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Some Men 
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Give “Reasons” 


why they do not take out Life’ 
Insurance, In nine cases out of 
ten these reasons are found to 
be but mere excuses. Life In- 
surance is a sheer necessity, and 
The Great-West Life Assurance 
Company’s Policies cover every 
requirement. Rates are low and 
profit returns remarkably high. 
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age. 
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MADE IN BUILD- 


ING PERMIT 


March Total is Well. Ahead 
of Corresponding Month 
of 1916. 
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st, JOHN MAKES BIGGEST GAIN 


Western Cities Register a Loss, Due 
* to Considerable Falling-off in 
Vancouver, But Eastern 
Cities Are Ahead. 


During the month of March, forty- 
three Canadian cities, of which 
twenty-six are located in Eastern Can- 
ada, issued building permits to the 
value of $2,169,699. For the same 
month in 1916, the same cities report- 
ed building permits issued of the value 
of $1,529,725. There was, therefore, 
a gain of $639,974 for the month. As 
March, 1916, was $311,881 under 
March, 1915, it may be deduced that 
building is now on a better footing 
than at any time since war was-de- 
clared. 

The experience for the quarter, 
January to March, bears out this de- 
duction. The first three months of 
1916 showed a decline in building per- 
mits for 43 cities of $928,182 over the 
corresponding three months of 1915, 
The first three months of 1917, on the 
other hand, show a gain of $2,102,934, 
or. more than twice the loss between 
1915 and 1916. This showing is un- 
doubtedly most gratifying, reflecting 
as it‘does the improved — conditions 
which prevail. 

Western Cities. 

Western cities are in the unfor- 
tunate position of reporting a loss for 
the month, amounting to $87,793. This 
was due almost entirely to the failure 
of Vancouver to maintain the im- 
provement begun in January and con- 
tinued in February. It made a loss for 
the month of $171,750, which changed 
its earlier gains into a loss for the 
three months of $134,209. All other 
cities, with the exception of Brandon, 
registered gains or very small losses. 
Winnipeg made an advance of $118,- 
100, bringing its three months’ gain 
up to $170,850. 

Eastern Cities. 

Eighteen out of twenty-six Eastern 
cities enjoyed gains during March, the 
largest advance being reported by St. 
John, with $247,700.. This city stands 
third in the amount gained during the 
first three months of the year, having 
$328,700 to its credit. Toronto comes 
first with a gain of $719,316 and Mont- 
real second with $512,500. Both these 
cities did well in March, with advances 
of $142,018 and $100,015 respectively. 
Hamilton’s gain of $202,480 for the 


month was the second best perform- 
ance, 


Fort William reports the most ¢con- 
siderable decline. Building there went 
back by $200,800, as compared with 
March, 1916. A drop of $21,500 oc- 
curred at Outremont; $15,350 at Ot- 
tawa, and $16,909 at St. Thomas. 


Apart from these, gains were the rule 
of the day. 
N. B. LUMBER PRICES. 
How Spruce and Hemlock Values 
Have Increased. 

Figures issued by the Canadian De-. 
partment of Forestry show some in- 
teresting increases in the prices of 
Spruce and hemlock during the “past 

Y years. According to the returns 
given, spruce deals in 1896 sold at 

ewater for an average price of $9.35 
per thousand. Ten years later they 
sold at $14.89. At the end of 1916 they 
Sold at $19.83 per thousand feet. Hem- 
lock, which sold in 1906 for $13.25, 
now costs $18.50. Contrary to the case 
with spruce, there was no fluctuating 
in this market in 1914, and the pres- 
ent value has not changed during 

years from 1914 to 1916. 


VALUES MAINTAINED. 
Metropolitan Bank Building, on St. 
James St. Montreal, Sold for 
ae $275,000. 
This sale confirms the view that I 
ve already expressed, namely, that 
while the rea] estate business in Mon- 
treal has been slumbering since the 
War, values have been maintained,” 
= John Findlay, in discussing the 
Sule of the Metropolitan Bink Build- 
ing with the FINANCIAL POST. 
a ae the war is over, and busi- 
vet gets on a normal basis once 
te, Montreal real estate will again 
: in demand, and will command the 
tention of the investors, who may 
now be devoting their surplus to war 
— and other forms of investment,” 
Said, 
The L. E. Waterman Company is 
se Purchaser of the building in ques- 
nm, the price paid being $275,000. 
aluine the building at $75,000, this 
firures out at $61 per foot for 
d. The building is located on 
north side of St. James street, 
the Canadian Bank of Com- 
and the Standard office. The 


~ 


frontage of the property is thirty feet. 

The price is a substantial advance 
over that realized when the Alexan- 
der, and the adjoining property was 
sold by R. J. Tooke to J. W. McCon- 
nell at $52 a foot, Mr. Tooke had 


purchased the property a few months 
before for $23 a foot. 


The ground floor of the building 


| will be occupied by the purchasing 


company after May 1. 

The building was taken over by the 
Bank of Nova Scotia when the Metro- 
politan Bank was absorbed. 


LAND FOR FLYING CORPS. 
Toronto Real Estate Man Gives Free 
* Use of Fine Property. 

The aviation department of thé Im- 
perial Munitions Board has accepted 
the offer of Frederick B. Robins to 
donate about 500 acres of land situ- 
ated in Ridley Park, North Toronto, 
for training purposes for the Royal 
Flying Corps for the duration of the 
war. Col. C. Hoare, commanding 
Royal Flying Corps of Canada, fin- 
ally passed upon this location as be- 
ing suitable for their purposes, after 
considering several -other _ sites 
throughout the province. The site is 
ideally located for an aviation field, 
being one of the highest points in 
Toronto, ‘and very level. 


LAND FOR GARDENING. 
Moncton City Council Gives Public 
Land for the Purpose. 

The Moncton, N.B., City Council 
has decided to offer for the use of per- 
sons desirous of cultivating garden 
plots, as part of a general scheme to 
increase production, 10 acres of clear- 
ed land on what is known as the “ex- 
hibition property,” and being part of 
the public domain. The council will 
plow and harrow the land that is to 
be allotted,-in accordance with the 
number of applicants, but in no case 
will the individual plots be less than 
50 by 100 feet in extent, and the citi- 
zen taking over the plot will have to 
provide only his own tools and seeds 
and fertilizer, if necessary. 


REPLACE HOUSES. 
Toronto’s Health Officer Would Tear 
Down 3,000 Houses. ' 

In reporting upon housing condi- 
tions in Toronto to the Local Board 
of Health, this week, Dr. Hastings, 
Medical Officer of Health, recommend- 
ed that a conference be held between 
the Board and the Toronto Housing 
Company, The report was made as 
a result of a suggestion from the 
Local Council. of Women that some- 
thing should be done to replace 3,000 
houses in the city. 

Dr. Hastings pointed out that there 
never was a time when there was 80 
much per capita wealth in Canada as 
there is to-day. From figures quot- 
ed by an authority in the United 
States, it was shown that the wealth 
of Canada, represented by bank de- 
posits, was $92.50 for each unit of 
population. This amount is above 
the per capita wealth of any other 
nation in the world. Before the war 
the per capita wealth of Canada, in 
bank devosits, was $55.50. 

Ald. Hiltz said there was no doubt 
that there is a scarcity of houses in 


Toronto, and Ald. Maguire offered 


the opinion that when the manufac-' 


turing of munitions of war ceased 
there would be many people leave the 
city. He said many people had come 
into the city to live because members 
of their families were working in 
munition factories: 

_“T don’t think they. will leave the 
city when they are through manufac- 
turing munitions,” said Dr. Hastings. 

The Board agreed that there was 
need for more houses and recommend- 
ed to the Board of Control that a con- 
ference be held with the Toronto 
Housing Company to discuss the 
whole housing problem. 


WELLAND GROWS. 
Report of Industrial Commissioner 
Shows Acute House Shortage. 
In the report of Louis Blake Duff, 
Industrial Commissioner of the town 
of Welland, for 1916, which has just 


been published, special attention is |’ 


directed to the housing problem in 
that rapidly growing industria) cen- 
tre. Mr. Duff says:— 

“In my report of°a year ago I 
pointed out as emphatically as I could 
the need of more houses in Welland. 
There was at that time a very serious 
shortage. But however serious it was 
a year ago, it is much more so now. 
The industrial workers increased by 
over one thousand in the year, and yet 
new houses built in Welland last year 
numbered only 78. The present situ- 
ation is acute. One employer has 
been preparing plans to adapt a build- 
ing for sleeping quarters to accommo- 
date fi employees. There is no 
habitable building in Welland that is 
unoccupied, and if two hundred houses 
were vacated t0-morrow morning they 
would be occupied by nightfall. 

“Last year the Council and the 
Board of Trade drew public attention 
to the necessity of housebuilding, and 
the campaign, while not as productive 
as Moped, still was instrumental in 
having many undertake the building 
of homes. The houses built were al- 
most double those of 1915. 

“What is best to be done in 1917 
is hard to determine, but I would. like 

suggest your consideration of a 
proposal to exempt all homes from 
taxation, except for school taxes and 
local improvements, the exemption to 
apply for a period of three to five 
years, and to be for homes only un- 
der a certain value. While the cost 
of living is very high, yet the work- 
er is to-day getting a much larger net 
return for his labor than ever before. 
Many might be induced to build 
homes for themselves. Capital, too, 
would probably turn more freely to 
this form of investment if accorded 
the inducement suggested.” 

’ The balance of Mr. Duff’s report is 
taken up with an account of the ex- 
pansion of the town turing the year. 
The value of the manufactured pro- 
duct was $19,375,115, as against $13,- 
285,495 in 1915. Pay rolls grew from 
$2,117,618 to $3,610,336. Employees 
were 4,890 in number, as compared 
with 3,875 in 1915. Manufacturers 
spent $361,808 in new buildings, and 


$1.125.734 in new machinery, appli- 
ances, and equipment. dy \ 


BUILDING PERMITS for MONTH of FEBRUARY 


EASTERN 
Mar., Mar., 


CITIES. 
3 mos. 3 mos. 


1917 1916 Change 1917 1916 Change 


MARITIMES— 


Halifax $ 4,882 + $ 64,143 $ 117,065 $ 45,792 


St. John 29,500 + 
QUEBEC— 

Montreal 343,460 243,345 + 

Westmount ....... 760 5,000 — 

Outremont 25,260 — 

Quebec 129,699 69,821 + 
ONTARIO— 

Brantford . 10,935 + 

Chatham m 2,850 + 

Ft. William . 202,950 — 

4,050 + 

2,125 + 

77,900 + 

Kitchener 2,390 

Kingston = 18,275 

London . 40,220 

Ne@rth Ray Q nil. 

Ottawa * 78,525 

Peterborougir . \.. 8,255 

Sudbury 625 

St. Catharines .... 8,707 

Stratford J 18,214 

18,079 

5,045 

3,010 

$0,541 

272,690 + 


444] [teh 1 441+ 


Total 26 E. cities. .$1,900,851 $1,172,584 + $727,767 $4,774,087 $2,723,098 


WESTERN 
MANITOBA— 


$ 157,650 $ 39,450 + $118,100 $ 238,350 $ 67,500 


51,000 — 
ALBERTA— 
Edmonton .... -- 4,600 4,850 — 
Lethbridge 7,683 2,865 + 
Red Deer nil. nil 
Medicine Hat .... 6,340 5,220 + 
14,800 11,500 + 


205,465 — 
nil. 
6,459 — 
1,925 + 
4,491 — 
8,000 — 


750 + 

14,875 — 

300 + 

11,216 nll + 


$ 171,273 


247,700 363,500 34,800 328,700 


8,915 
73,608 
204,976 


4,250 7,265 16,180 
21,200 457,038 383,430 
59,878 393,362 188,386 


+ 
+ 
100,115 995,920 483,420 + 512,500 
+ 
+ 


10,090 
7,525 
“201,535 
2,785 
15,154 
218,020 
* 10,840 
2,080 
825 

700 
12,575 
21,615 
11,925 
16,738 
6,559 
13,579 
31,792 
2,912 
41,870 
719,816 


2,325 21,075 10,985 
1,450 8,525  _ 20,050 
200,800 2,350 203,885 
3,885 7,935 5,150 
12,224 17,569 2,415 
202,480 $74,815 161,795 
13,090 18,530 7,690 
2,235 15,880 17,460 
6,080 79,046 78,215 
1,000 1,150 450 
15,350 144,325 156,900 
3,810 29,995 8,380 
5,375 16,500 4,575 
26,0338 52,748 36,010 
1,956 24,348 17,784 
16,909 8,870 21,949 
26,070 41,830 10,038 
4,317 8,187 5,275 
75,574 184,165 142,295 
142,018 1,888,105 663,789 


_ 


+ #+te] tetel tel tttti lst 


$2,050,989 


CITIES. 


$ 170,850 
48,940 36,785 67,000 30,215 


250 8,600 30,800 22,200 
4,818 12,985 20,688 7,700 
nil. nil. nil. nil. 
1,120 11,490 8,040 
2,800 22,100 21,500 


171,750 159,540 293,749 
nil. 125 nil 
4,170 7,000 8,885 

12,260 22,005 6,655 
2,086 4,435 8,296 
7,520 460 9,500 


6,186 22,090 5,300 

9,675 58,800 . 15,300 
450 x nil. nil. 

11,215 14,240 2,850 


Total 17 W. cities.$ 269,348 $ $57,141 > $ 87,793 $ 617,005 $ 566,060 


Gr. Tl. 48 cities, -$2,169,699 _ $1,529,725 + $639,974 $5,391,092 $3,289,158 
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CIGARETTES 
TO-DAY— 


at this very hour—more smokers are 
trying Murads for the first time than all 
other high-grade cigarettes combined. 


Almost 100 per cent of these new Murad 
‘smokers continue Murad smokers, 


What.is happening to-day has happened 
every day since Murads were first 
introduced. 


“What is responsible for this? 
Not advertising— Quality ! 


And the endorsement of Murads by one 
‘emoker to another, from coast to coast. 


Q 
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WE OFFER 


Debentures 
City of Winnipeg 
Manitoba 


Due 30th April, 1923 
To yield 5%% 


Far further information write or wire 


C.H. BURGESS & CO. 


Traders Bank TORONTO 
Building Canada 


RUSSIAN BONDS 


Internal Loan—Due 1926. 


Purchasers of these Bonds will 
net a PROFIT of over 


70% 


upon the return of exchange to 
normal, in addition te a large 
interest return. 


Descriptive circular on request. 


MacDonald, Bullock & Co. 


84 Bay Street, Toronto, Ont. 
Phone Adelaide 1700 


W. F. Morgan Dean & Co. 
INVESTMENT BANKERS 
Enquiries Solicited 
of Hamilton Building 
HAMILTON, ONT. 


Bank 
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THE G.T.R. REPORT - 
_ - BY THE MARKET 
The Dividend Was Earned 
en ee 
BETTER THAN EXPECTED 
Oe. e acinus ae 


More Than £600,000 Was 
Looked for. 


4 The greatly improved earning pow- 
er of Canadian railways in 1916 is in- 
dicated in the preliminary statement 
of the directors of the Grand Trunk 
system, which has been received from 
London. Despite a decrease of over 
£300,000 in receipts from rentals and 
an increase of over £54,000 in the de- 
ficiency of the Detroit and Toledo 
lines, the surplus available for appro- 
priation after the payment of all 
charges showed an increase of £691,- 
000 as compared with 1915. There 
was an increase of no less than £1,- 
527,000 in gross receipts, and one of 
£810,000 in net profits, the advance in 
expenses amounting to £717,000. The 
dro pin rentals referred’ to amounted 
to £310,800, and there was a saving of 
only £5,300 in net revenue. charges. 
Following are comparative figures:— 
1915. 1916. 


£8,292,700 £9,819,700 
7,228,000 


Net receipts £2,591,700 
Rentals, etc. . 37 é2, 


£2,654,100 
1,514,609 
400,000. 


Gross receipts 
Working expenses . .... 6,511,250 


Total net revenue 
Charges, less credits 
To reserve 


-- 1,519,900 


Balance 
Grand Trunk Western 
deficit 

Detroit 
deficits 
Surplus 
| Brought in 

Divisible z 
4% Guaranteed div,.... 
5% 1st Pref. div. .. . 
5% 2nd Pref. div, ..... 


£ 739,500 


*119,200 

and Toledo 
56,400 
———— 
£ 802,300 
15,000 
£ 817,300 
"B00,000 


171,000 
126,500 


£ 19,800 


Forward 
*Surplus, 


Big- Reserve Provided, 


ov Oa OF 6 
AIDED SHELL 


cording to the POST’S standard, the 
immediately available liquid assets 
stand at 33.5 per cent. of the liability 
to the public as compared with 41.5 
per cent. in the previous report. How- 
ever, when it is explained that the 
most important change comes about 
largely as the result of loans for 
munitions purposes, which do not 
classify as,immediately available as- 
sets, it will be seen that- the bank’s 
position continues a very strong one. 

Public securities total $11,274,293, 
showing the large increase of $6,843,- 
823. Of this, $4,000,000 represents 
loans made to the Imperial Munitions 
Board, in connection with shell con- 
tracts filled in Canada. There was 
also a considerable increase in cur- 
rent loans, those in Canada increasing 
$669,025, and outside Canada $1,010,- 
819. In all, the bank’s total assets, 
at $67,785,957, showed an increase of 
$6,272,261.. In addition to the in- 
creases of public securities and cur- 
rent loans, other important changes 
were an increase of $1,639,872 in bank 
balances abroad and a new item of 
$800,000 of gold reserve, while im- 
portant declines were $4,082,189 in 
Dominion notes, $505,835 in specie, 
and $1,194,667 in call loans abroad. 
Holdings of Government securities 
increased by $843,904. 

The bank’s wider activities were 
largely made possible by the higher 
deposits, the increase being over $5,- 
000,000. Demand deposits were high- 
er by $2,360,654, and savings depo- 
sits by $2,815,926. An increase of 
$894,728 in the bank’s circulation is 


also shown in the statement of lia-° 


bilities reflecting the, increased de- 

mand for money. Following are com- 
parative figures:— 

Immediately Available Liquid Assets. 

: 1916, 1915. Change. 

-+seve8 1,680,808 $ 2,036,188—$ 505,835 

4,457,972  8,540,161— A,082,189 

1,885,695  1,898,727— 18,032 


Specie 
Dom. notes.. 
Note cr. dep. 


THE FINANCIAL POST OF CANADA 


BUSY CANNING 
SEASON LOOKED 
’ FOR ON COAST 


More Plants Than Ever for 
the Big Season of 
- 1917. 


APPREHENSION AS TO CATCH 


It Remains to be Seen Whether Rail- 
way Operations of 1913 Had 
Effect Upon Spawning Con- 
ditions on the Fraser. 


In anticipation of a busy canning 
season, salmon canners on the B. C. 
Coast are already busy preparing for 
this year’s catch which is the fourth 
in the regular four-year cycle, other- 
wise known as the big year. The 
whaling season has started opera- 
tions, the fleet leaving Victoria this 
week for the stations at Naden and 
Rose Harbors, Sechart and Kyouquet. 
When leaving port it was stated that 
the owners expected a catch of over 
500 whales during the season.. 

On the Fraser River the packers 
are looking forward to a big year, 
but at the same time are apprehen- 
sive as to the effect of the blockade 
at Hell’s Gate Canyon on the Fraser 
River in 1918. This was the time 
‘when the Canadian Northern Railway 
was carrying its railway line along 
the river opposite the line of the 
C. P. R. Blasting operations re- 
sulting in tons of rock being de- 
posited in the river, were the means 
of destroying many of the salmon 
spawning grounds and_ thousands 
upon thousands of the salmon as they 
were endeavoring to get up the river 
to spawn. It is just a question whe- 
ther the destruction at that time was | 
sufficient to seriously affect this year’s | 
catch when in the ordinary course, the | 
fish go back to the place where they 
were spawned four years before. 

It is said that more canneries will 
be operating this year than for a 
number of seasons past. Included in | 
the number will be several new don- 
cerns which have hitherto not been 
seen on the Fraser, or in fact on any 
section of the Canadian coast. There | 
may, however, be a scarcity in white 
fishermen this year owing to the large 
number who have gone to the front. 


Te ae 
BANK or TORONTO} 


TORONTO, CANADA 


Paid-Up Capital - $5,000,000 : 
_ DIRECTORS. 

W. G. Gooderham, President. 

J. Henderson, Vice-President. 


William Stone, John Macdonald, Lt.-Col. A. BE. Gooderham, A. H. Camp! 

Buig.-Gen, W.8, Meighen,°J. 1. Bngiobart, Wn. 1 Geer aul 7 alee 
tr. ° 

eS eee T AS Bird, Chief Inspector. 


Bank NEW YORK—National Bank of Commerce. CHICAGO—First 
National Bank. LONDON, ENG.—London City and Midland Bank, 
Limited, 


THE MERCHANTS BANK OF CANADA 


Established 1864 Head Office, MONTREAL 
Mansging Dis x. vane Allan, C.V.0. ns % — 
Paid-up Capital Swi e $7,000,000 
Reserve Fund and Undivided Profits, 7,250,984 


220 Branches and Agencies in Canada, extending from 
the Atlantic to the Pacific. 


A General Banking Business Transacted 


Special attention given to Collections, SAVINGS BANK 
‘ DEPARTMENT AT ALL BRANCHES. .. 


Commercial and Travellers’ Letters of Credit issued, 
available and payable, respectively, in all parts of the 
world. Travellers’ Cheques issued in convenient denom- 
inations, payable at par throughout the world, 


TORONTO BRANCH, A. B. Pattersoa, Maniz 


This Trade-Mark 


is your guarantee of lasting satisfaction with your 


Reserve Funds - - $6,508,000 || 


Regulate Themse! 
Times, by Ope 
Marke 


The sudden prom 
Order-in-Council ren 
adian Tariff on whe 
ducts, and thus aut¢ 
ing Canada under 
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An official of a 
poration with head 
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Notes bank. 491,688 460,411+ 31,272 
Bank bal. .. 9,002 1161+ 1,241 
Do., abroad 8,292,662  1,652,790+ 1,639,872 
Gov. secs. . 955,064 ‘ 111,160+ 843,904 


One of the hardships which ‘will be 
worked on the fishermen this .year 
will be the high cost of fishing gears, 


The outstanding feature of the 
statement was perhaps the directors’ 


Geo. 0. Merson & Co. FILING APPLIANCES 


Chartered Accountants. 
807 Lumsden Blidg., Toronto 


We Solicit enquiries from Trust Com 


decision to set aside for contingencies 
| the large sum of £400;000. It was 
‘explained that this-was done owing 
‘to the quite exceptional state of af- 
| fairs arising from the conditions 
caused- from the war. , Otherwise, the 
full four per cent. dividend on the 
third preference stock, calling for 


panies, Bankers, Executors, Estates desir | £286,720, could have been provided 


ing to sell 
UNLISTED SECURITIES 
A. J. PATTISON, JR, & CO. 
66 King St. W. Toronto 


LOANS 


MUUSETAGHLAASA 


F.H. Deacon 
& Co. 


97 Bay Street 
~ TORONTO 


ESTABLISHED 1840 


BRADSTREET'S 


Offices Throqghens the Civilized 


We Present a Record— 
Not a Prospectus. 


Reputation gained by years of 
vigorous, conscientious and 
successful work, 


Thomas C, Irving 


: Western Canada 
_ General ‘er rn 


‘for and the surplus increased by 
| £133,000. As it is, the payment of 
| dividends stopped with the distribu- 
tion of the full rates on the first and 
second preference stock. The point 
is made that but for the allocation to 
reserve referred to, the surplus for 
| the year, including £119,200 received 
from the Grand Trunk Western, 
would have been no less than £691,- 
600 higher, which compares with the 
| general expectation that the increase 
in profits would not exceed £600,000. 

The heavy reserve referred to in- 
dicates that the directors regard a 
|large portion of the profits as pecu- 
| liar to the conditions which prevailed. 
It may be taken to indicate that be- 
| fore conditions return to normal there 
|may be unfavorable developments. 
| Already there are some indications of 
this. The freight congestion has had 
| its effect and cost of operations are 
| rising rapidly. The price of coal has 
taken a big rise, labor is demanding 
|much higher remuneration, and the 
|market for supplies in the way of 
| equipment is such that any purchases 
| made will be at greatly advanced fig- 
/ures. Further, it is evident that the 
time is approaching when the rail- 
roads will be forced to invest exten- 
sively in rolling stock and other equip- 
|ment, the time having passed when 
hope existed that. they would be able 
to defer their buying until after a re- 
| adjustment of the steel and other 
| markets. 


1 


Report Well Received. 
Reports from London indicate that 
| the stock market was very well pleas- 
'ed with the character of the com- 
|pany’s statement, and the prices of 
|the issues most directly benefiting 
| from the results disclosed were mark- 
‘ed up quite substantially. Even the 
| third preference shares, which, as the 
|result of the large reserve fund, do 
|not immediately participate in the 
'enlarged available balance, were sen- 
'timentally influenced by the know- 
ledge that under other conditions they 
too would have received a full divi- 
dend. fe 


, . The Bank of Montreal will erect a 
' bank building in Summerland, B.C., 
ishortly. The building will be of brick 
_veneer and designed in the architectu- 
ral style used in all the office build 


' 


| ings of the institution. : 





Cheques .... 2,490,628  2,169,209+ 321,419 
Call: loans 
abroad .... 
Gold reserve. 


4,331,550 
800,000 


5,526,217— 1,194,667 
+ — 800,000 


$19,744,559 $21,902,674—$2,158,015 

Rates liab. to 
83.5 8.0 

Other Assets. ; 

. «$11,274,293 $ 4,430,970 + $6,843,323 
Other secs.. 69,027 92,989 23,962 
Call loans... 1,446,234 1,472,759— 26,525 
Current ..., 23,986,071 , 23,267,046+ 669,025 
Elsewhere .. 7,225,512  6,214,693+ 1,010,819 
Over. debts.. 217,878 241,808— 23,925 
Lets. téredit 883,428 1,197,795— 914,367 
Real estate.. 29,236 3,559 + 25,677 
Bank prem... 32,301,109 2,280,655+ 20,454 
Other assets. 658,610 408,853+ 249,757 


41.5—- 


Pub. sec. 


$48,041,398 $39,611,122 + $8,430,276 


Total assets..$67,785,957 $61,513,696 + $6,272,261 
Liabilities te Public. 
Circulation .$ 5,627,982 $ 4,733,254+$ 894,728 
Demand dep. 20,511,339 18,150,685+ 2,360,654 
Savings dep. 28,893,573 26,077,647+ 2,815,926 
Due banks, .. 1,474 1,474 
Due else.... 531,006 183,400 
Acceptances. 883,428 314,367 
Bilis pay.... 1,641,485 84,686 
Other liab... 1,473,864 161,849 


897,606 + 
1,197,795— 
1,556,799 +- 
1,312,515 + 


$59,564,151 $58,426,801 +$6,137,850 
Liabilities to Shareholders. 
..++$ 4,866,667 $ 4,866,667 $ 
. 3,017,838 3,017,838 
4,851 5,219— 
$32,955 198,176 + 


Capital 
Reserve . 
Dividends . 


Balance .... 184,778 


$ 8,221,806 $ 8,087,3956+$ 134,411 


Total liab. ..$67,785,957 $61,513,696 + $6,272,261 


Profit and Loss 
Following are comparative figures 
showing the profits of the past three 
years, together with details as to the 
distribution. ; 
Profit and Loss. 
1916. 1915. 1914, 


$198,175 $861,748 - $303,104 
$28,595 » 536,577 


$839,681 


Balance for’d 


$744,521 $690,,843 
$389,338 
978 

8,728 

47 628 
7,787 

667 
37,052 


Officers’ fund..... 
Pension fund .... 
Insurance fund... 
Patriotic ....... 


‘ $332,955 

| es 

The operations of these secret 

agents thas not alone been confined to 

the United States, but wherever they 

have approached Canadian shipown- 

ers, they have been disappointed 

owing to the restrictions of the Act 
prohibiting their sale. 


$198,175 


R. W. Simpson has been appointed 
branch manager of the Monarch Life 
Assurance Co. for South-western On- 
tario, with headquarters at Windsor. 
The head office of the Monarch Life 
is at Winnipeg. 


oe 


as many of the canneries who former- 
ly supplied the necessary apparatus, 
are not doing so this year. 


OUR POTATOES IN CUBA 
Successful Export Business from | 
New Brunswick. 

There has been a decided increase 
in both the amount and value of 
potatoes exported from New Bruns- 
wick within the past six months. | 
Large quantities are going to Cuba, | 
where New Brunswick’s special repre- 
sentative reports that high prices ob- 
tained for the product in that country 
is due in part to the care exercised 
by Canadian shippers in forwarding 
by as direct routes as possible and 
selecting only varieties that are likely 
to’ arrive in good condition. During 
the last week of January, 1917, New| 
Brunswick Green Mountain potatoes | 
were sold for $7.50 per sack of 180 | 
pounds each c. i. f. Habana. This is 
said to -have been at that date not only 
the highest price ever paid for the 
product in Cuba but probably the 
highest price ever secured by Cana-| 
dian shippers in the export trade. | 
During the. week mentioned, out of 
11,745 sasks of potatoes arriving in 
Cuba, all except 525 sacks were from 
Canada. Despite the cold weather 
prevailing during most of this winter 
in New Brunswick, the potatoes ar- 
rived in Cuba in good order. They 
were shipped in heated cars to Bos- 
ton and thence directly to Habana by 
steamer. | 


WIRELESS TELEGRAPH. 
Marconi Company of America Had 
Good Year in 1916. 
Considering that the operations of 

the Marconi Wireless Telegraph Com- 

pany of America are hampered by the | 
British oceupation of the stations on | 
the English coast, making useless the | 
company’s extensive installations at | 
New Brunswick and Belmar, N.J., and | 
at Marion and Chatham, Mass., abso- | 
Jutely cutting off the trans-Atlantic 

business and limiting the company to 

Pacific, ship and shore and manufac- | 
turing, the inereased earnings for | 
1916 as compared with 1915 must be | 
regarded. as very satisfactory. The | 
operations for the fiseal year show, | 
after allowing for reserve, a net in- | 
come of $336,040, as compared with | 
$288,994 for 1915. Receipts from | 
ship messages show an increase of 9 | 
per cent. After setting aside all re- | 
serve the net profit for the year was | 
$259,888; an increase of 46.56 per | 
cent. compared with the previous | 


| 


We make the devices in Canada which bear this trade 
mark. Ask your furniture dealer about them, or write us 
direct. 


[[anava Prurwrune [Mf awuracrunens 


General Offices: - Woodstock, Ontario 


Self -Protection 


for Bank Managers 


T HE Bank Manager in a town, village or 
city has as his most profitable customers, 
merchants and manufacturers, many 0 
whom are borrowers, and whose accounts, there- 
fore, must be watched with care. The average 
bank manager feels himself again and again 
need of more knowledge about the business of 
his debtors. Where can he get it? 


He can get a world of desirable knowledge about 
the business of many of his customers from 
these five business papers: 


The Canadian Grocer (Weekly) - 
Hardware and Metal (Weekly) - 
Dry Goods Review (Monthly) - 
Men’s Wear Review (Monthly) - 
Canadian Machinery (Weekly) - 


? j \ HESE papers should be on file in every bank man- 
ager’s office. They ought to be “tasted” as often 28 
they appear. Thus the bank manager can keep him- 
self in much greater sympathy with his customers af 
can become a better guardian of the bank’s and his 
. customers’ affairs. 


The cost of $12.00 per annum is a small sum t0 
pay for so vast an amount of dependable sf 
knowledge pertaining to Canada. Authorize 08 
to send you these five publications regularly. 


The MacLean Publishing Co., Limited 


143-153 UNIVERSITY AVENUE : 
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FRIDAY’S 
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